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New Publication... 


BALANCE OF PAYMENTS YEARBOOK 
1938 | 1946 1947 


The International Monetary Fund now has in press its first Balance of Payments Yearbook 
covering 1938, 1946, and 1947; and data available on a preliminary basis for 1948. 


51 Countries 


Balance of payments data for 51 countries with detailed explana- 
tory notes in a single volume. 


Uniform Presentation 
Uniform presentation facilitating country-by-country comparison. 


Regional Statements 


Includes regional balance of payments statements for Europe and 
Latin America. 


Basic Principles 
Full explanation of principles underlying balance of payments. 


New Concept 
Introduces compensatory official financing concept a3 a realistic 
approach to the surplus or deficit problem in balance of payments. 


The Balance of Payments Yearbook is scheduled for release about June 15. Price and distri- 
bution arrangements will be announced in a later issue of International Financial Statistics. 
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SOURCES AND SYMBOLS 


SOURCES. Statistics are derived mainly from official 
sources in the respective countries, from direct communica- 
tions from the countries, and from the United Nations 
Monthly Bulletin of Statistics. Statistics on cost of living 
are obtained from the International Labor Office; those on 
foreign trade, wholesale prices, production, and national in- 
come are obtained mainly from the Statistical Office of the 
United Nations. Data on the International Bank for Recon- 
struction and Development and the table on Prices and 
Yields of Foreign Bonds in New York and London are pro- 
vided by the Bank. 


UNITS. The word “billion” is used to mean 1,000 
million. In accordance with a practice agreed upon by the 
Statistical Office of the United Nations and the Specialized 
Agencies, all index numbers are published, wherever possi- 
able, on the base 1987 — 100. Unless otherwise indicated, 
years and months are Gregorian calendar years and months. 
Fiscal years, or years and months in other calendars are 
indicated in the notes when used, and the data are shown 
under the year or month including the larger part of the 
time period covered by the data. Data for fiscal years end- 
ing June 30 are shown as of the calendar year in which the 
fiscal year ends. Owing to rounding, totals do not always 
correspond exactly to the components shown. 


DEFINITIONS. The series used are defined in general 
terms in the Notes on the Series Used. Further description 
is given, country by country, in the back of each issue. 
Numbered footnotes at the bottom of each country page 
are reserved for drawing attention to specific differences 
between the data presented and the captions used. 


SYMBOLS. A dash (—) has been used to indicate either 
that a figure is zero or less than half the final digit shown, 
or that the item called for did not exist. The non-availability 
of data is indicated by dots (....). A horizontal line drawn 
across a column of figures, or a double triangle () inserted 
in a row of figures, indicates an interruption in the com- 
parability of series or a change in the unit in which the 
series is reported. In such cases the nature of the non- 
comparability is indicated in the notes. In the country 
tables figures covering more than one month or one year 
are centered in the period to which they refer and their 
coverage is indicated by arrows extending on either side. 
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Notes on the Series Used 





EXCHANGE RATES. The exchange rate section reports 
domestic selling rates for U. S. dollars, including, either 
in the table or in the notes, all rates that were in effect in 
multiple currency countries during any part of the period 
covered. Buying rates are also given when their pattern 
is significantly different from the pattern of selling rates. 

Annual or monthly averages are quoted for rates de- 
termined in the market by buyers and sellers. For fixed 
rates, footnotes are used to indicate changes, and the rate 
quoted for any period during which a change occurred is 
the rate which was in effect for the major part of the period. 

GOLD AND FOREIGN ASSETS. Gold and Foreign Exchange 
holdings are shown in U.S. dollars. The basic data refer to 
the gross holdings of gold and short-term foreign assets of 
treasuries, central banks, exchange stabilization funds, and 
other official institutions. When available, the gross long- 
term foreign assets of official institutions and the gross 
foreign exchange holdings and long-term foreign assets of 
banks other than the central bank are also shown. 

Assets are considered to be Foreign if the obligor is a 
non-resident. Obligations of residents, regardless of the 
currency in which they are denominated, are not considered 
to be foreign. Foreign Exchange ordinarily includes foreign 
currencies, bank deposits abroad, payment and clearing 
agreement balances, and short-term foreign bills and se- 
curities. Generally, short-term bills and securities are those 
issued with an original maturity of less than one year. 
Drawing rights in the Fund, undrawn portions of foreign 
loans, and similar rights to incur foreign debts are not con- 
sidered to be foreign exchange assets. 

Each country’s total Short-Term Assets in the U. S. 
are also shown separately. These data are reported to the 
U. S. Treasury by U.S. banks and include deposits, accept- 
ances, short-term U. S. Government securities, and other 
short-term assets held in U. S. banks by all residents of each 
country. They include both official and private holdings. 
The breakdown between official and private holdings as of 
June 30, 1947 is given in the notes to the country tables. 
To the extent that these are holdings of official agencies, 
they are reflected in the total foreign exchange holdings 
reported for the central banks, treasuries, and similar official 
agencies of each country. 

FOREIGN TRANSACTIONS. Balance of Payments. The 
notes to the country tables include brief summaries of of- 


. ficial balance of payments statements for a number of coun- 


tries for the prewar and postwar period. 

Gold Production is reported in U.S. dollars at 35 dollars 
per Fine Troy ounce. 

Foreign Trade. Value of Trade. Unless otherwise 
noted, trade has been defined as “general trade’ between 
the metropolitan area of the country in question and all 
other parts of the world, and comprising all merchandise 
transactions. “General trade” is (1) exports including re- 
exports and (2) imports including all arrivals other than 
direct transit and trans-shipment trade. When reexports 
are not included in exports the data are designated in the 
notes as exports of Home Produced Goods. When imports 
cover direct entries and withdrawals from warehouses for 
home use rather than total arrivals (which would include 
entries into warehouses) they are designated in the notes 
as Imports for Home Use. Exports are in all cases valued 
f.0.b.; the basis of import valuation is indicated in the stub 
as either f.o.b. or c.i.f. Merchandise has been defined as 
essentially all physical items moving in international trade, 
except gold. The gold content of manufactured articles is 





considered as merchandise, Lut it has been intended to ex- 
clude all other forms of gold. Exports and imports on ac- 
count of lend-lease, reciprocal aid, UNRRA, reparations, and 
similar transactions are included as far as possible, but the 
extent to which inter-governmental transactions are in fact 
included in the trade data of all countries has not yet 
been fully determined. 


Volume of Trade. These indexes are ordinarily calcu- 
lated by revaluing each year’s trade at the prices of a base 
— Exceptions to this rule are pointed out in the country 
notes. 

Country and Commodity Distribution of Trade. The 
notes to the country tables include a tabulation showing, so 
far as practicable, for each country for the years 1937, 1938, 
1947, and 1948, (1) the distribution of exports, by countries 
absorbing 10 per cent or more of total exports in any year 
shown, (2) the distribution of imports, by countries supply- 
ing 10 per cent or more of total imports in any year shown, 
and (3) principal export and import commodities. 

ASSETS OF CENTRAL BANKS AND OTHER BANKS. An 
analysis is given for each country of those institutions whose 
liabilities consist mainly of money, either currency, as in 
the case of central banks, or deposits subject to check, as 
in the case of commercial banks and similar types of banks. 
Because banks falling within this definition are called by 
different names in the various countries, the term Other 
Banks is used here to refer to all such banks other than the 
central bank. Wherever possible the data have been made 
to cover all such banks, rather than only large banks, even 
if this necessitated some estimating. 

The assets of central banks and other banks have been 
classified as far as possible in such a manner as to give a 
picture of the assets of the banking system as a whole. 

They are separated first into foreign and domestic 
assets. The Foreign Assets reported in the banking section 
are the same as those reported in the gold and foreign ex- 
change section as central bank and other bank holdings of 
gold, foreign exchange, and long-term foreign securities, 
but they are reported in this section in national currencies 
at the values at which they are carried on the books of the 
holder, since it is this value that determines their effect 
upon the money supply. 

The domestic assets of the system as a whole consist 
primarily of credits to the government, credits to official 
entities, and credits to private individuals and business. 
Classifying them in this manner permits one to trace the 
source of domestically-induced changes in the money supply. 
The term Domestic Credit is meant to include all forms of 
domestic loans and investments. Allocation of these to 
government, official entities, and others is made on the 
basis of the original debtor. Thus, central bank holdings 
of government obligations purchased from other banks are 
shown as central bank credits to the government. The 
term Government refers to the central government. Muni- 
cipalities, provinces, government corporations, etc., are re- 
ferred to as Official Entities. 

The holdings of Cash of other banks (currency and 
deposits at the central bank) and Inter-Bank Credits are 
items that are largely eliminated when the banking system 
as a whole is considered. They are, however, shown (outside 
the totals) to complete the separate pictures of the two 
classes of banks. The value of bank premises and certain 
other items of minor size and of secondary importance are 
omitted entirely. 
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Notes on the Series Used 


CURRENCY AND DEPOSITS. The money supply is created 
primarily by the purchase of assets by the banking system 
and by the emissions of the treasury. Changes in the 
assets of the central bank and other banks are therefore 
reflected in the money supply. As used here, the term 
Money Supply refers to free currency and free deposits 
subject to check owned by the public, i.e., owned by others 
than banks and the central government. Deposits in postal 
institutions are included if they are subject to check, and 
deposits held on foreign account are also included. 

Changes in bank assets do not correspond exactly to 
changes in the money supply since the term money supply 
excludes certain important bank liabilities especially (i) cur- 
rency or deposits owned by the government, (ii) time de- 
posits, and (iii) blocked money (for countries that have 
had blocking programs). The central government’s hold- 
ings of currency and deposits are excluded from the money 
supply since governments sometimes use changes in their 
cash balances as instruments of monetary policy and since 
governments cannot be expected to be influenced in their 
expenditure by the size of their cash balance in the same 
way as individuals or business. Time deposits and blocked 
deposits are excluded from the money supply since they 
cannot be directly used as means of payment and since their 
holders do not ordinarily consider them to be money. All 
three of these items, however, are shown separately out- 
side the money supply total. 

Even if account is taken of these items, the data on 
bank assets and the money supply will not exactly cor- 
respond since several items are omitted. Of these the most 
important are the assets corresponding to treasury currency 
and to postal checking deposits. 

In cases where the data for the money supply could 
not be made to conform approximately to the definition of 
free money held by others than banks and the government, 
the indication Gross is given. 

The data on Time Deposits refer to the non-checking 
deposits in the other banks. They may, therefore, be much 
smaller than the total time deposits of the country. 

GOVERNMENT FINANCE: Revenue has been defined as 
the total revenue of the central government, including all 
taxes and fees, plus the net income, if any, of public enter- 
prises whose net earnings are payable to the central govern- 
ment. It does not include the proceeds of sale of securities 
nor funds obtained from seigniorage and similar monetary 
operations. Expenditure has been defined as the total ex- 
penditures of the central government plus the net deficit, 
if any, of public enterprises. Expenditures of the central 
government include all payments of the government other 
than payments for the redemption of securities. 

The Surplus or Deficit is the difference between govern- 
ment revenue and government expenditure as defined above. 
In each case the means by which the deficit was met or the 
disposition that was made of the surplus is accounted for 
in the data on Net Borrowing, i.e., proceeds of sales of gov- 
ernment securities less redemptions or payments into sink- 
ing funds, Cash Decrease, i.e., the decline or, if negative, the 
increase, in the cash holdings of the government, and Mone- 
tary Operations, i.e., seigniorage, increases or decreases in 
the issue of government currency, and government profits 
or losses from changes in the national valuation of gold and 
foreign exchange. 

The period to period changes in Domestic Debt and 
Foreign Debt reflect net domestic and foreign borrowing 
respectively. In many countries the correspondence is not 
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exact due to accounting differences between the coverage 
and timing of revenue and expenditure data on the one ¢ 
hand and government debt data on the other hand. The 
domestic debt does not include the government’s liability 
for government issues of currency. 

In all cases the annual data are given as of the fiscal 


years observed in the country in question. . 


PRICES. Wholesale Price Indexes are ordinarily weight- 
ed by the volume of sales. Several systems are used in 
attempting to avoid double counting. Resales are sometimes 
excluded by weighting the index by the volume of first sales 
at wholesale, and double counting of the influence of price 
rises in primary commodities is sometimes excluded by 
weighting the index by value added at each stage of manu- 
facture, or, inversely, by weighting the index by the amounts 
of goods sold for consumption at each stage of manufacture. 
An indication of the weighting system is given when possible. 

One of the important aspects of the weighting system 
is the extent to which the index includes the prices of ex- 
ports and imports. To make this point clear wholesale price 
indexes reported in the bulletin are classified as All Goods 
if they include all important commodities (including ex- 
ported and imported goods) weighted by the quantities sold 
at wholesale for domestic use or for export; as Home Pro- ¢ 
duced Goods if they include only domestically produced 
commodities (including exports); or as Home Consumed 
Goods if they include only domestically consumed com- 
modities (including imports). The components have been 
classified as Export Goods or Import Goods if they measure * 
the prices of goods sold for export or imported, weighted by 
quantities exported or imported, or as Export-type Goods 
or Import-type Goods if they measure prices of goods of 
which a large part of domestic consumption is obtained 
from imports, weighted by total quantities sold at whole- 
sale. Similarly, the remaining components are classified as 
Home Goods if they measure prices of all goods other than 
exports and imports, or Home-type Goods if they measure 
prices of all goods other than export-type or import-type 
goods. 


In addition to the indexes of wholesale prices of export™ 
goods and import goods, Unit Values of Exports and Im- 
ports derived from the trade returns, are also given when 
they are available. 


Generally unit value index and volume of trade indexes © 
are constructed with related formulas so that the product 
of the two will equal an index of the value of trade. In most 
countries the volume indexes are made by revaluing trade 
at the prices of a base year. The unit value indexes are then 
derived from the volume indexes and thus have current year 
weights. Departures from this system are indicated in the 
notes. 


Cost of Living Indexes are weighted by the selection of 
a budget considered to be representative of the expenditure 
of a certain type of family. The nature of the budget and 
type of family are indicated in the country notes. 


Wage Indexes represent average earnings of wage earn- 
ers per unit of time, or, if earnings series are not available. 
average rates of payment per unit of time. Ordinarily the 
earnings indexes are derived from payrolls of manufactur- 
ing and mining industries and represent the average earn- 
ings of all classes of workers in these industries. The 
wage rates ordinarily represent the rates of payment of 
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skilled male workers in the same type of industries. The 
specific coverage of each index is indicated in the Country 
Notes. 


PRODUCTION AND NATIONAL INCOME. In this section 
general indexes of industrial or agricultural production and 
component series on the production of commodities for ex- 
port and domestic markets are given, to the extent available. 
Generally, Industrial Production indexes cover manufactur- 
ing and mining industries and exclude building, public 
works, and public utilities. In most cases the components 
are combined by the use of weights representing the value 
added by manufacture (gross value for mining) of the 
industries reporting or of the groups of industries of which 
the reporting industries are representative. Generally, the 
indexes are adjusted for seasonal variation and for the num- 
ber of working days in the period. Annual data are given as 
monthly averages. Exceptions to any of these criteria are 
pointed out in the notes to the country tables as far as they 
are known. 


For countries whose production is heavily concentrated 
in one or a few commodities, separate indexes of production 
for those commodities are shown. In some of these cases, 
where most of the production of the commodity is exported, 
an index of the volume of export of the commodity is given 
in the foreign trade section instead of production figures in 
the production section. 


Agricultural Production. Provisional indexes for all 
countries as calculated by the Food and Agricultural Or- 
ganization are given in the Country Notes. These indexes 
in some cases differ considerably from the nationally cal- 
culated indexes given on the Country Pages. Differences 
arise from different coverages and from the use as weights 





in the F.A.O. indexes of common international prices rather 
than the domestic prices of each country. 


National Income and Gross National Product. So far 
as possible series for national income in current prices ard 
national income in constant prices are given for each coun- 
try on the country page, and data on gross national product 
and its components for representative prewar and postwar 
years in the country notes. The phrase National Income is 
used for national income at factor cost, that is, the sum of 
all earned incomes received by residents (such as wages, 
interest, dividends, yield from house ownership), undistrib- 
uted profits before taxes, and government income from 
property. It therefore represents the value, net of indirect 
taxes but including subsidies, of all final goods and services 
produced, including increases in stocks, minus the cost of 
maintaining capital intact, plus net additions to foreign 
assets. In some cases it has been necessary to use instead 
National Income Domestically Produced which represents 
the value of goods and services produced within the country 
without adjustment for net income received from abroad. 
In other cases it has been necessary to use National Income 
at Market Prices, which represents the value of goods and 
services produced, measured at the prices paid by the 
ultimate consumer, that is, inclusive of indirect taxes minus 
subsidies. Gross National Product represents national in- 
come plus indirect taxes minus subsidies and plus deprecia- 
tion and obsolescence allowances. Wherever available data 
permit, the breakdown of gross national product by type 
of final use (consumer expenditure, government expenditure 
on goods and services, gross domestic investment and 
foreign investment), or by industrial origin (agriculture, 
mining, manufacturing, etc.), is shown in the Country 
Notes. 
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GOODS AND SERVICES AND PRIVATE DONATIONS 
Trade Balance, f. o. b A acne 
Non-Monetary Gold 
Investment Income 


Balance of Pay 


Regional Statement for Latin America, 1947 


Transportation and Insurance 


Foreign Travel 

Other Services 

Private Donations...... 
Total he 


PRIVATE CAPITAL 


Direct Investment Liabilities 


Other Long-Term Capital 
Short-Term Capital 
Total 


SPECIAL OFFICIAL Pate 
Donations oe : 
Loans Received * 
Amortization and Other Re ayments 6 
Subscriptions to IMF and I 
Total 


(in Gold and Dollars)... 


Surplus or Deficit (—) : ' 
Errors and Omissions and Multilateral Settlements 


COMPENSATORY OFFICIAL FINANCING 


Repurchase of Foreign Debt and Debt Settlements 


Loans Received or Extended 


IMF Advances 


U. S. Stabilization Fund Loans 


Other Foreign Exchange Liabilities 7 


Foreign Exchange Holdings ‘ 


Monetary Gold Holdings. 


Countries, Arrayed 
by Compensatory 
Official Financing 


ARGENTINA ® 


MEXxIco * 
COLOMBIA ® 
CHILE * 
BRAZIL 
URUGUAY 
ECUADOR 
NICARAGUA 


EL SALVADOR * ; ae 
DOMINICAN REPUBLIC...... 
Costa RICA ® 

GUATEMALA 


VENEZUELA 
PERU. 
CUBA 


OTHER AND UNALLOCATED. 
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Statement Recently Published by The Netherlands for 1947 and 1948 


This statement has been derived from exchange control records and differs from that given in the Country Notes, page 158. 
Annual Report of the Netherlands Bank, 1948. 


and imports as shown here exclude entrepot trade. Source: 


In particular, exports 


(Millions of Guilders) 


Current Account (Excluding Official Donations) 
EXPORTS AND IMPORTS (both f. 0. b.).............. 


INVESTMENT INCOME... 0.0... ccc ccc ccc cece cece 


Total Current Account. . 


Deficit on Current Account........... 


Capital Account and Official Donations 
PRIVATE (Including Commercial Banks) 


Foreign Assets............ 


Foreign Liabilities................. 


NN car eg aOR iain SISA arhi'a va aaa Ria Gai os rare 


CREDITS RECEIVED BY NETHERLANDS GOVERNMENT... 
REPAYMENTS ON FOREIGN CREDITS...... 


CREDITS GRANTED BY NETHERLANDS GOVERNMENT.... 
RECEIPTS UNDER E.R.P. 


CHANGES IN RESERVES OF THE NETHERLANDS BANK 
Foreign Exchange 
Gold 


Total Capital and Official Donations 





1947 1948 
Credit. —dDexbit Credit —~dDebit 
1,772 3,595 2,738 4,164 
176 97 270 145 
819 641 1,080 730 
2,767 4,333 4,088 5,039 

—1,566 —951 

1,045 a 347 “ 
_ 55 164 a 
ee 114 _ 72 - 
1,206 - 486 “i 
— 640 - 154 
- 355 o- 369 
- “ 336 ws 
i 196 in 111 
447 ‘an 180 - 
2,812 1,246 1,585 634 





THE BALANCE OF PAYMENTS OF LATIN AMERICA, 1947 


The tables on page 2 on the balance of payments of Latin 
America in 1947 have been taken from the Fund's forthcoming 
Balance of Payments Yearbook. 


Latin America as a whole had a net import of goods and services 
in 1947 estimated at about 600 million dollars. At the same time there 
was a substantial inflow of private capital. Net deficit requiring com- 
pensatory official financing (by the use of reserves and loans) amounted 
to about 400 million dollars. 

Latin America’s balance of payments with the United States in 
1947 was markedly different from its transactions with other countries. 
With the United States there was a deficit on both goods and services, 
offset by some direct investment of private capital and official loans of a 
non-compensatory nature. The bulk of compensatory official financing 
took the form of gold movements; most of the remainder of the deficit 
with the United States was covered by dollars obtained from Latin 
American transactions with other countries. With these other countries 
Latin America had a substantial surplus on account of merchandise, 
which, although offset in part by a deficit on services, was supplemented 
by an inward movement of private short-term capital. About half of 
the resulting surplus was used to finance Latin America’s deficit with 
the United States; as already mentioned, the remainder was accounted 
for by compensatory financing in the form of official debt repurchases, 
granting of loans, and increased foreign exchange holdings. 

Although the Latin American countries as a group had a deficit 
requiring compensatory official financing with the countries outside the 
region, six of them—Costa Rica, Cuba, the Dominican Republic, 
Guatemala, Peru, and Venezuela—had a surplus, that of Cuba being 
substantial (112 million dollars). Among the countries with deficits, 
Argentina and Mexico had the largest (194 and 145 million dollars, 
respectively). 


Includes IMF and IBRD. 

Imports exclude 117 million dollars for ships purchased from the 

United States by United States direct investment companies in 

Panama and Honduras; investment income excludes 10 million dollars 

received by the United States from these companies; and direct in- 

vestment excludes 121 million dollars for ships purchased from the 

United States and other countries by these companies. 

Includes some freight paid to other Latin American countries (e.g., 

Panama and Honduras) whose ships are operated by foreign-owned 

companies. 

Changes in public holdings of United States notes and coin in Cuba, 

28 million dollar increase (debit), and the Dominican Republic, 5 

million dollar decrease (credit), are shown under foreign exchange 

holdings in compensatory financing rather than in private short-term 

capital movements. 

From United States Government, mostly Export-Import Bank loans; 

a an 11 million dollar United States short-term advance to 
uba. 

Includes 13 million dollar repayment by Mexico of United States 

short-term credit. Excludes 12 million dollar repurchase of public 

debt by Dominican Republic, which is entered in compensatory debt 

repurchases. 

Excludes United States short-term advance to Cuba, 11 million 

dollars, and Mexican repayment of United States short-term credit, 

13 million dollars. 

Imports reported on a c.i.f. basis; the f.o.b. breakdown of net trade 

and transportation has been estimated. 

Service (interest and amortization) on public debt; shown as interest 

in current account in Argentine balance of payments. 

Includes Lend-Lease settlement of 2.4 million dollars. 





INTERNATIONAL FINANCIAL STATISTICS 


International 





Members, Governors, Executive Directors, and Officers 


(As of May 15, 1949) 


MEMBERS AND GOVERNORS 





Member Governor Alternate Member 
Australia Joseph B. Chifley N. J. O. Makin Iceland 
Austria Hans Rizzi Franz Stoeger-Marenpach India 
Belgium Maurice Frere C. Duquesne Wathelet Iran 

de la Vinelle Iraq 
Bolivia Hector Ormachea Zalles Jaime Gutierrez Guerra Italy 
Brazil Francisco Alves dos Octavio Paranagua Lebanon 
Santos-Filho Luxembourg 
Canada Douglas Charles Abbott Graham F. Towers Mexico 
Chile Arturo Maschke Fernando Illanes Netherlands 
Nicaragua 

China Kan Hsu Te-Mou Hsi Norway 
Colombia Emilio Toro Ignacio Copete-Lizarralde Panama 
Costa Rica Julio Pena Angel Coronas Paraguay 
Cuba Guillermo Belt Jose A. Rodriguez Dod Peru 
Czechoslovakia Jozef Goldmann Ladislav Biel Philippines 
Denmark Carl Valdemar Bramsnaes Einar Dige Poland 
Dominican Jesus Maria Troncoso A. Alvarez Aybar Siam 

Republic Syria 
Ecuador Guillermo Perez-Chiriboga Pedro L. Nunez Turkey 

gypt Ahmed Zaki Bey Saad Mahmoud Saleh El Falaki Union of 
E! Salvador Catalino Herrera Manuel Melendez V. South Africa 
Ethiopia George A. Blowers vacant United Kingdom 
Finland Sakari Tuomioja Ralf Torngren United States 
France Pierre Mendes-France Wilfrid Baumgartner Uruguay 
Greece Xenophon Zolotas Alexander Couclelis 
Guatemala Manuel Noriega Morales Leonidas Acevedo Venezuela 
Hoaduras Julian R. Caceres Jorge Fidel Duron Yugoslavia 


EXECUTIVE DIRECTORS 


Governor 


Asgeir Asgeirsson 


Alternate 


Thor Thors 


Sir Chintaman Deshmukh N. Sundaresan 


Abol Hassan Ebtehaj 
Ahmed Izzet Mohammed 
Gustavo Del Vecchio 
Charles Malik 

Pierre Dupong 

Carlos Novoa 

P. Lieftinek 

Guillermo Sevilla Sacasa 
Gunnar Jahn 

Octavio Vallarino 

Juan Plate 

Francisco Tudela Varela 
Joaquin M. Elizalde 
Edward Drozniak 
vacant 

Faiz El-Khouri 
Nurullah Esat Sumer 
John Edward Holloway 


Sir Stafford Cripps 
John W. Snyder 
Fermin Silveira Zorzi 


J.J. Gonzalez Gorrondona 
vacant 


Mocharraf Naficy 
Amin Mumayiz 
Ugo La Malfa 
George Hakim 
Hugues Le Gallais 
Luciano Wiechers 
M. W. Holtrop 
Rafael A. Huezo 
Ole Colbjornsen 
Aquilino Vallarino 
Ruben Benitez 
Emilio Barreto 
Miguel Cuaderno 
Janusz Zoltowski 
vacant 
Husni A. Sawwaf 
Bulent Yazici 
Michiel Hendrik de 
Kock 
E. Rowe-Dutton 
William L. Clayton 
Mario La Gamma 
Acevedo 
Felix Miralles 
Dragoslav Avramovic 


Executive Director 


From 


Alternate 


From 


G. L. F. Bolton United Kingdom Geoffrey H. Tansley United Kingdom 
Yee-Chun Koo China Tsoo Whe Chu China 
Jean de Largentaye France Bernard de Margerie France 
B. K. Madan India D. S. Savkar India 
Frank A. Southard, Jr. United States Henry J. Tasca United States 
Carlos A. D’Ascoli Venezuela Hector Santaella Venezuela 
J. W. Beyen Netherlands vacant 
Guido Carli Italy Giorgio Cigliana-Piazza Italy 
S. G. McFarlane Australia J. M. Garland Australia 
Octavio Paranagua Brazil Walter Blomeyer Brazil 
Louis Rasminsky Canada J. F. Parkinson Canada 
Ahmed Zaki Bey Saad Egypt Mahmoud Saleh Egypt 
El] Falaki 
Ernest de Selliers Belgium vacant 
Bohumil Sucharda Czechoslovakia Mihailo Kolovic Yugoslavia 
OFFICERS 


Casting Votes Of 


United Kingdom 

China 

France 

India 

United States 

Colombia, Costa Rica, Cuba, Ecuador, El Salva- 
dor, Guatemala, Mexico, Panama, Venezuela 

Netherlands, Norway 

Austria, Greece, Italy 

Australia, Union of South Africa 

Bolivia, Brazil, Chile, Dominican Republic, Hon- 
duras, Nicaragua, Paraguay, Peru, Uruguay 

Canada, Iceland 

Egypt, Ethio ia, an. at Lebanon, Philippine 

Republic, Syria, Turkey 
Belgium, Denmark, Luxembourg 
Czechoslovakia, Finland, Poland, Yugoslavia 
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Camille Gutt 

A. N. Overby 

M. H. Parsons 

E. M. Bernstein 

Andre van Campenhout 
Charles M. Powell 


Frank Coe Secretary 


Managing Director and Chairman of the Board of Executive Directors 
Deputy Managing Director 
Director, Operations Department 
Director, Research Department 
General Counsel, Legal Department 
Comptroller, Office of Comptroller 
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Monetary Fund 
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Note on the Accounts and Transactions of the Fund 


Each member of the Fund has a quota, expressed in U. S. dollars, and 
determined prior to its membership. Quotas determine the voting power 
and subscription of each member and the normal quantitative limita- 
tions on the use of the Fund’s resources by each member. The total of 
the quotas of all members approximates 8 billion U. S. dollar:. 


Subscriptions are equal to the quotas. They are payable upon estab- 
lishment of a member’s par value, partly in gold and partly in the mem- 
ber’s currency. The portion payable in gold is either 25 per cent of the 
member’s quota or 10 per cent of its net official holdings of gold and 
U. S. dollars, whichever is less. 


Members whose par values have been agreed may obtain the currencies 
of other members from the Fund by purchasing them for equivalent 
amounts of their own currency. Such exchange transactions are limited 
both as to purpose and as to amount. They are intended to assist mem- 
ber countries in financing certain temporary deficits in their international 
current accounts. The quantitative limitations on drawing rights are 
stated in terms of the member’s-quota and the Fund's holdings of the 
member’s currency. Generally, a member may not purchase currencies 
from the Fund if the purchase would cause the Fund's holdings of its 
currency to increase by more than 25 per cent of its quota during any 12- 
month period, nor if the purchase would cause the Fund's holding of its 
currency to exceed 200 per cent of its quota. In other words, a member 
may not purchase if the transaction would cause the Fund's net receipts 
of that member’s currency to be greater than 25 per cent of its quota 
during any 12-month period nor greater in total than 100 per cent of its 
quota plus the equivalent of the gold it subscribed to the Fund. Mem- 
bers are also obligated, when the state of their reserves permits, to re- 
purchase amounts of their currencies held by the Fund that exceed 75 
per cent of their quotas. This means that members are obligated ulti- 
mately to repurchase such amounts of their currencies as they have 


given to the Fund in exchange for other currencies and also eventually 
to build up their gold payments to the Fund to 25 per cent of their quotas. 

Members are obligated to maintain the gold value of the Fund's hold- 
ings of their currencies. If the par value of a member's currency is 
reduced it is obligated to make a corresponding payment. Reciprocally, 
if the par value of a member's currency is increased, the Fund is obligated 
to make a corresponding repayment. The Fund may also require ad- 
ditional currency to be paid by any member if the foreign exchange value 
of its currency falls significantly. 

The Fund’s holdings of member currencies reflect payment of subscrip- 
tions, transactions, payments made to maintain the gold value of Fund 
holdings, and payment of administrative expenses. The administrative 
expenses of the Fund are generally paid out of its holdings of the cur- 
rency in which they are incurred. 

The Fund’s charges do not ordinarily affect its holdings of currencies 
since they are normally paid in gold. These charges are of two types: 
a service charge of three-fourths of 1 per cent for the purchase of a cur- 
rency from the Fund with the buying member's currency; and a charge 
payable on the Fund's holdings of a currency that exceed 100 per cent of 
the member's quota. The latter charges are intended to limit the 
amount and duration of use of the Fund's resources. In accordance with 
this purpose, the rate of charge rises in two dimensions: The larger 
the member's drawings relative to its quota, and the longer the period 
during which the Fund holds the member's currency. 

The Fund’s holdings of member currencies are maintained on deposit 
with the central bank or some other designated depository in each mem- 
ber country. Members may substitute non-negotiable non-interest 
bearing demand securities for that part of the Fund's holdings 
currency that exceeds what the Fund considers to be a normal 
balance. The term currency, as used in this note, includes 
with depositories and these special securities. 


of their 
working 
both balances 





Balance Sheet 


(In Millions of U. S. Dollars on the Basis of Established Parities) 


May 31,1947 Aug 31,1947 Nov 30, 1947 


Gold (at 35 U. S. dollars per fine ounce) 1,333.4 1,345.0 
Balances with Depositories............ 812.8 812.2 
Members’ Non-negotiable Non-interest- bearin 
Securities Payable at Face Value on Deman 4,972.2 4,420.5 
ME NE is ves Sada Cann ndsKans 5,185.0 5,232.7 
Members’ Subscriptions Receivable. . 1,201.6 1,342.4 
SS eee 1 2 
pipe eS) 7,120.2 7,920.2 
Capital: 
Members’ Authorized Subscriptions. ... . 7,780.5 7,921.5 
Less Excess of Expenditures Over Income 
from Inception to Date......... 1.4 1.6 
ge re 7,180.1 7,919.9 
Reserves and Liabilities.................... 1 3 


TOTAL CAPITAL AND LIABILITIES 7,720.2 


GoLp AND CURRENCY HOLDINGS AT 


Mar 31, 1947 June 30, 1947 Sept 30, 1947 _Dee 31, 1947 Mar 31, 1948 June 30, 1948 ‘Sept 39, 1948 


1,304.3 1,344.3 1,345.8 
5,183.5 5,189.0 


5 
5,236.6 5,427. 


7,920.2 





May 31,1948 July 31,1948 Oct 31,1948 Jan 31, 1949 

1,356.0 1,362.6 1,400.4 1,403.0 1 435.6 

881.0 940.0 944.7 952.8 979.1 

4,375.1 4,502.1 4,496.7 4,495.2 4,436.0 

5,256.1 0,442.1 2,441.4 0,448.0 9,415.1 

1,309.4 1,170.8 1,143.3 1,183.4 1,181.3 

2 3 3 3 3 

7,921 .7 7,976.0 7,985.4 034.7 8,032.3 

7,921.5 7,976.0 7,986.0 8,036.0 8,034.0 

re 2 8 1.5 1.9 

7,921.4 7,975.8 7,985.2 8,034.5 8,032.1 

3 2 2 2 2 

7,921. 7 ,976.0 7,985.4 8,034.7 8,032.3 
I.Nbs OF CALENDAR QUARTERS 

Dec 31.1948 Mar 31, 1949 

1,357.6 1, 362.8 1,403. 0 1,135.6 1 435.9 

5,427.5 5,442.0 5,448.3 9,411.5 3,927.1 


ee RS RR a 
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INTERNATIONAL FINANCIAL STATISTICS 


International 





Exchange Transactions 
Funp Saves or Currencies BY CURRENCY 
(All Figures Expressed in Millions of U. S. Dollars) 


AND CountTRY 








Month Total 





¥ ear Quarter Ended Year Quarter 
——— § ——____— ——— Ended of to \ 
“Mar 31 June 30 Sept 30 Dec 31 Mar 31 April Apr 30 
Currency Sold To 1947 1948 1948 1948 1948 1948 1949 1949 1949 
U.S. dollars lates 11.0 2.0 - “= — 2a 0 — — 33.0 
Belgian francs Netherlands, Norway. ~ — 9.1 2.3 — li. — —_— 11.4 
Net Fund purchases of Belgian francs 11.0 22.0 —-9.1 -2.3 — 10. é — — 21.6 
U.S dollars Brazil — — - - - —- 15.0 15.0 
U. S. dollars Chile 8.8 — - — — - — — 8.8 
U. S. dollars Costa Rica -— - - 1.3 1.3 — i.3 
U. S. dollars Czechoslovakia — — -- 6.0 = 6.0 — — 6.0 
U. S. dollars Denmark 3.4 3.4 3.4 — ~ 6.8 - = 10.2 
U § dollars Egypt — - —~ - - 3.0 3.0 
U. S. dollars Ethiopia — _ -- 3 — 3 — — 3 
U. S. dollars France 125.0 - ~ — — — — 125.0 
U. S. dollars India ~- 28.0 16.1 24.2 68.3 31.7 - 100.0 
U. S. dollars Mexico 22.5 ~ _ ~ — ae 22.5 
U.S. dollars Netherlands 46.0 16.5 = - 16.5 — — 62.5 
Pounds sterling Netherlands 6.0 — a — — — - 6.0 
Belgian francs Netherlands — — 6.8 — 6.8 — = 6.8 
Total Fund purchases of Netherlands guilders 52.0 16.5 6.8 - — 23.3 — — 75.3 
U. S. dollars Nicaragua - ~ -— 5 a) ~ — 5 
U. S. dollars Norway — 2.5 2.5 — 5.0 - - 5.0 
Belgian francs Norway — — 2.3 2.3 - 4.6 - — 4.6 
Total Fund purchases of Norwegian kroner ~ 2.5 4.8 2.3 — 9.6 - — 9.6 
U. S. dollars Turkey 5.0 — — - — 5.0 
U. S. dollars Union of South Africa — - - - 10.0 10.0 — — 10.0 
U.S. dollars United Kingdom 240.0 60.0 -- — 60.0 = — 300.0 
Pounds sterling Netherlands 6.0 isin = = ones — — — 6.0 ' 
Net Fund purchases of pounds sterling 234.0 60.0 — — — 60.0 — — 294.0 
Total Fund sales of U.S. dollars for member currencies ' 461.7 132.4 22.0 6.3 36.0 196.7 31.7 18.0 708.0 
ToTaL FUND SALES OF ALL CURRENCIES 467.7 132.4 31.1 8.6 36.0 208.1 31.7 18.0 725.5 
TOTAL FUND PURCHASES OF ALL CURRENCIES 467.7 132.4 31.1 8.6 36.0 208.1 31.7 18.0 725.5 


‘In addition the Fund sold 6.1 million U.S. dollars to Norway for the equivalent in gold in 





November 1948. 


LL 


TOTAL FUND PURCHASES OF ALL CURRENCIES 


in Millions of U.S. Dollars 





CURRENCY OF PERCENT OF QUOTA PERCENT OF QUOTA 
r 
EGYPT 
BRAZIL 
725.5 U.OF S AFRICA 30 30 
NICARAGUA 
25 - —_— ——____—_ —______ 25 
COSTA RICA ie i ts 
Y p ZR 
seer CZECHOSLOVAKIA 20 yy i Vi 20 
ETHIOPIA YYGGGGE: GGG; DIG B 
NORWAY f Y i YU MWY 
Vy Wy Vy 
600! INDIA 10 LG Vp, V0; 
WG GGG: OH: 
WGA, UH "VY. 
a BELGIUM 9 AA WA. WA. 
aes cae aac ac ee DENMARK FRANCE KINGDOM CHILE 
TURKEY 
CHILE 40 
MEXICO 
30 30 
23 ———____ —______ —— Fi - - 25 
° A as 20 
’ yi WH 
YG GGG: 
Bie GGG: ' 
GG: WU, 
UNITED KINGDOM . Yi V7, ‘a 
ie Wp WU 
Ui WY 
Vy AMY eal 
Wi 4443; Wy 
o AAALAC. MALE ) L111 ZZ 5 
INDIA NORWAY ETHIOPIA CZECHOSLOVAKIA 
40 . 40 ‘ 
30 
NETHERLANDS Bo 
25 yA vz - ———— ——--—  — -25 
20 20 


FRANCE 


1948 
TOTAL PURCHASES THROUGH PERIOD SHOWN 


z 
o 


CUMULATED NET PURCHASES 
AS PERCENTAGES OF COUNTRIES’ QUOTAS 
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Members’ Quotas and Fund Holdings of Member Currencies 


(As of the end of March 1949 


Subscription Fund Holdings of Member Currencies 
Member’s Paid in Paid in Member Currency 
Member Currency Quota Gold§ = —————_——_————— ——————_ Amount Equivalent Per cent of 
Amount Equivalent Per cent of member’s 

(Millions (Millions (Millions Millions member’s Millions (Millions quota 

of U.S. of U.S. of member's of U.S. quota of member's of U.S. 

dollars) dollars) currency) dollars) currency) dollars) 
Australia..............Pounds 200 8.40 59.43 191.60 96 59.43 191.59 96 
UOT 5 osoni seers «ac ara Schilling 50 a — -— -- — — — 
RONEN oycr ag aieck ee oer Francs 225 56.25 7,395.89 168.75 75 8,341.94 190.34 85 
OES ee ee Bolivianos 10 a oe — — = — — 
Brazil seeeeceece ces oPUREIFOS 150 37.50 2,081.25 112.5 7d 2,081 .25 112.50 7d 
SO Dollars 300 75.00 225.00 225.00 7d 224.99 224.99 75 
NN: oa an anne aadaws Pesos 50 8.82 1,276.64 41.18 82 1,549.45 49.98 99.9 
CN asic hex 4 Sea Yuan 550 .06 -= _- — — — _- 
Colombia: ......260+..kORO8 50 12.50 73.12 37.50 75 73.12 37.50 75 
COGN TROOR, . daceuneeac Colones 5 By 25.97 4.63 93 32.98 5.87 117 
Ry swe dicine atic Pesos 50 12.50 37.50 37.50 75 7.49 37.49 75 
Czechoslovakia. .......Korunas 125 1.45 6,177.58 123.55 99 6,477.46 129.55 104 
NINE no Sea vce omceraiais Kroner 68 5.58 299.82 62.47 92 348.76 72.67 107 
Dominican Republic... . Pesos 5 1.25 3.75 3.75 75 3.75 3.75 75 
eee .Sucres 5 1.25 50.62 3.75 75 50.62 3.75 75 
Egypt Pounds 60 9.49 12.22 50.51 84 12.22 50.51 84 
El Salvador............Colones 2.5 .63 4.69 1.87 75 4.69 1.87 75 
MINERS ss. scant ower E. Dollars 6 .01 14.87 5.99 99.8 15.61 6.28 105 
Laer Markkas 38 — = = — —- == — 
NOS Suet cor eeows Francs 525 79.58 116,566.88* 445.42 85 149,277 .49* 570.41 109 
NINES 564 win ka weave Drachmas 40 — -- = — — — — 
a Quetzales 5 1.25 3.75 3.75 75 3.75 3.75 75 
PIONGUIGET . 5. 56 i cee Lempiras od _— — — _— — — — 
Iceland................Krénur 1 .25 4.87 75 75 4.86 ot5 75 
India ce Aire asi .... Rupees 400 27 .58 1,232.34 372.47 93 1,563.09 472.44 118 
Iran... Sas belhataates Rials 35 $:77 846.01 26.23 75 846.00 26.23 75 
BN Seren cab eked aoe ereRGD Dinars 8 — 1.98 8.00 100 1.98 8.00 100 
EN ae oy clk tay ebatne Lire 180 .02 — — oo — — 
ROMER 5 ics os da caas Pounds 4.5 ont 9.27 4.23 94 9.27 4.23 94 
Luxembourg.......... Francs 10 .33 424.00 9.67 7 423.99 9.67 7 
NS A ore cdg peppy Pesos 90 22.50 327.71 67.50 75 436.94 90.00 100 
Netherlands........... Guilders 275 68.75 547.15 206.25 76 747.14 281.64 102 
a”) Coérdobas 2 .50 7.50 1.50 75 10.01 2.00 100.1 
NN cra ss cs we Grae Kroner 50 12.50 186.10 37.50 75 233.56 47 .06 94 
PONG i .545 S eiard woase 8 Balboas dD = 05 .05 10 .05 .05 10 
PMT Shi s. cu aediaree Guaranfes 3.5 .88 8.11 2.62 75 8.11 2.62 75 
es .. Soles 25 3.15 142.01 21.85 87 142.00 21.85 7 
Philippines............ Pesos 15 3.75 22.50 11.25 75 22.50 11.25 75 
PO fs siknwresiesiwes Zlotys 125 01 — — — — — a 
NS ccm omens esta Pounds 6.5 17 13.87 6.33 97 13.87 6.33 7 
ee 43 10.75 90.30 32.25 75 104.30 37.25 7 
Union of South Africa. . . Pounds 100 25.00 18.61 75.00 75 21.09 84.99 85 
United Kingdom....... Pounds 1,300 236.27 263.95 1,063.7 82 336.93 1,357.81 104 
United States.......... Dollars 2,750 687.50 2,062.50 2,062.50 75 1,358.80 1,358.80 49 
WPUIEYT gic hsv aoe Pesos 15 -- — -- -- —_— —_ _ 
Venezuela............. Bolivares 15 3.75 37.69 11.25 75 37.69 11.25 75 
Yugoslaviaf........... Dinars 60 .O1 — — — — — —_ 

0 ee 8,034 1,424.48 5,540.66 5,527.05 





_ On September 30 and October 6, 1948, respectively, Siam’s and Liberia's application for membership were approved by the Board of Governors. 
Siam accepted membership on May 3, 1949 with an agreed quota of 12.5 million U. S. dollars. In the case of Liberia the period of time in which 
membership may be accepted has been extended to September 30, 1949. The quota agreed upon for Liberia is 0.5 million U. S. dollars. a 

§ Including payments of 1/100 of one per cent of total subscriptions made in U. S. dollars by original members in accordance with Article XX. 
Gold payments of Czechoslovakia, Denmark, Ethiopia, France, Lebanon, Luxembourg, and Syria are in accordance with a provisional determination 
and are subject to adjustment. 

t As of March 31, 1949, the situation in regard to these members, payment of whose subscriptions had either not been received or not been com- 
pleted, was as follows: In the case of Bolivia certain legal points were outstanding. In the case of Honduras, the quota was reduced to 500,000 U.S. 
dollars effective November 14, 1948. Arrangements are being made regarding the payment of subscription. In the case of Panama, discussions were 
proceeding regarding completion of payment. In other cases, no par values had yet been agreed and, therefore, subscriptions were not yet due. 

The provisional adjustment of the Fund’s holdings in French frances by 80 per cent in January 1948 was followed by a further payment, also 
on a provisional basis, in the month of December. This second adjustment represented an increase in the holdings as of October 17, 1948, of approxi- 
mately 22 per cent. To facilitate comparison, the amount of French francs paid on subscription has been increased proportionately. For details of 
the earlier payment, see previous issues of International Financial Statistics. 
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INTERNATIONAL FINANCIAL STATISTICS International 








Par Values of 
(As of the First 











Date Grams of Currency Units U. S. Cents Currency 
Announced Fine Gold per per Troy Ounce per Units per 
Member Currency by the Fund Currency Unit of Fine Gold Currency Unit U. S. Dollar 
Australia Pound Nov 17,1947 2.865 07 10.856 1 322.400 .310 174 
Austria .. .Schilling err ..Par value not yet established er er ee 
Belgium Franc Dec 18, 1946 .020 276 5 1,533.96 2.281 67 43.827 5 
Bolivia Boliviano Dec 18, 1946 .021 158 8 1,470.00 2.380 95 42.000 0 
Brazil ........Cruzeiro July 14, 1948 .048 036 3 647 .500 5.405 41 18.500 0 
Canada Dollar Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Chile Peso Dec 18, 1946 .028 666 8 1,085.00 3.225 81 31.000 0 
China eee ich Yuan pwanseahiaonie Saar URNS WE A ORATION. oc is sei oivn nw delve ee Hae Gw Saw ewee 
Colombia Peso Dec 17, 1948 .455 733 68.249 3 51.282 5 1.949 98 
Costa Rica Colén Dec 18, 1946 158 267 196.525 17.809 4 5.615 00 
Cuba Peso Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Czechoslovakia Koruna Dec 18, 1946 .017 773 4 1,750.00 2.000 00 50.000 0 
Denmark Krone Dec 18, 1946 .185 178 167.965 20.837 6 4.799 01 
Dominican Republic. . . . . Peso Apr 23, 1948 .888 671 35.000 0 100.000 1.000 00 
Ecuador Sucre Dec 18, 1946 .065 827 5 72.500 7.407 41 13.500 0 
Egypt Pound Dec 18, 1946 ” 3.672 88 8.468 42 413.300 (241 955 
E] Salvador ..Colon Dec 18, 1946 .355 468 87.500 0 40.000 0 2.500 00 
Ethiopia Dollar Dec 18, 1946 .3857 690 86.956 5 40.250 0 2.484 47 
Finland rad eso 5 ee Se re eae cK gaa ce i ala se IERIE S280 hrs asec ol Raidiows De MOKA BIE CAS 
France dain nla aie ee cid EERE E REA ORAREARAED R68 5 ee RE PR I ee I aia ois icecs caccceasiesas 
Greece bore A | saeeks ehh to Ra et toed pu RN EEE IN Sis. 5 oon vc Gnesi iw eke Oa wwe see ee 
Guatemala Quetzal Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Honduras Lempira Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 
Iceland Krona Dec 18, 1946 .136 954 227.110 15.411 1 6.488 85 
India Rupee Dec 18, 1946 .268 601 115.798 30.225 0 3.308 52 
Iran .. Rial Dec 18, 1946 .027 555 7 1,128.75 3.100 78 32.250 0 
Iraq sree Dinar Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
Italy... ea ube Clk ..Lira See peer eta eae a naire veces Oe ee , ee ee ire eae 
Lebanon .. Pound July 29, 1947 -.405 512 76.701 8 45.631 3 2.191 48 
Luxembourg .. Franc Dec 13, 1946 .020 276 5 1,533.96 2.281 67 43.827 5 
Mexico Peso Dee 18, 1946 .183 042 169.925 20.597 3 4.855 00 
Netherlands .... Guilder Dec 18, 1946 .334 987 92.849 8 37.695 3 2.652 85 
Nicaragua ....Cérdoba Dec 18, 1946 .177 734 175.000 20.000 0 5.000 00 
Norway is tck~ a ee Dec 18, 1946 .179 067 173.697 20.150 0 4.962 78 
Panama ~ ....Balboa Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Paraguay ieee eaeicn kak en Dec 18, 1946 .287 595 108.150 32.362 5 3.090 00 
ROR Ss a ecckeenwss ..Sol Dec 18, 1946 .1386 719 227.500 15.384 6 6.500 00 
Philippines.................. Peso Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 
ert sh ee Se. ee ce eR eee Tee ndKdcet pace steniiee Sar RNS Di ht NOE Sn ees soe Seb swhleareaa seeds 
Syria Peters & ickues he ee July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
Turkey seamen wigs iar eee June 19, 1947 .3817 382 98.000 0 35.714 3 2.800 00 
Union of South Africa........Pound Dec 18, 1946 3.581 34 8.684 863 403.000 .248 1398 
United Kingdom............. Pound Dec 18, 1946 3.581 34 8.684 86° 403.000 .248 139% 
Seabees Bietes................ Dollar Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Ss oe sae Gwws ace RD Se eth Raia at ac Le ge re rei et en 
Venezuela................... Bolivar Apr 18, 1947 -265 275 117.250 29.850 7 3.350 000 
re i a aed al ae Par value not yet entablinhed . oc... 5 sik sicnis bss see ne ccs oceans 
' From December 18, 1946 to December 17, 1948 par value of 1.74999 pesos per U. S. dollar had been in effect. 2 From December 18, 1946 to 


January 27, 1948 par value of 119.107 frances per U. S. dollar had been in effect. 3173 shillings 8.367 pence. ‘4 shillings 11.553 pence. 
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Member Currencies 





UNITED KINGDOM 
West 


Gambia, Gold Coast, African Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
Nigeria, Sierra Leone. Pound 


a 
of 
of May 1949) 
irst 
| Member and Relation to Date Grams of Fine Currency Units U.S. Cents Currency 
Non-Metropolitan Currency Metropolitan Announced Gold Per per Troy Ounce per Units per 
Areas Unit by the Fund Currency Unit of Fine Gold Currency Unit U.S. Dollar 
seo BELGIUM 
Belgian Congo....... France Parity Dec 18, 1946 .020 276 5 1,533.96 2.281 67 43.827 5 
NETHERLANDS 
ee er See oe isle, sth Ne eter at ed Par value not yot qutabliohed.... ... 2.6. ccs ccceccccess saa dietaiens 
Netherlands Antilles... Guilder Equals 1.406 71 Netherlands Dec 18, 1946 .471 230 66.004 9 53.026 4 1.885 85 
guilders 
a Guilder Equals 1.406 71 Netherlands Dec 18, 1946 .471 230 66.004 9 53.026 4 1.885 85 
guilders 
Northern Rhodesia, Southern 
Nyasaland, Southern Rhodesian Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
BOGOR. oie iivccness s Pound 
er ree Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
ee Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
CypfUs.........s.... Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
\ Falkland Islands..... Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
Co Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
Jamaica............. Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
CO ee Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
Kenya, Tanganyika \ East . . ‘ = 
: : » © African 20 per pound sterling Dec 18, 1946 .179 067 173 .697 20.150 0 4.962 78 
Uganda, Zanzibar.....f Shilling 
sas British West 
Barbados, British Indian 4.80 per pound sterling Dec 18,1946 —-.746 113 41.687 3 83.958 3 1.191 07 
Guiana, Trinidad.....) Dollar 
q British Honduras..... Dollar 4.03 per pound sterling Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
British North Borneo. Dollar 8.571 43 per pound sterling' Dec 18, 1946 .417 823 74.441 7 47.016 7 2.126 91 
Mauritius........... Rupee 131% per pound sterling? Dec 18, 1946 -268 601 115.798 30.225 0 3.308 52 
Seychelles........... Rupee 131% per pound sterling? Dec 18, 1946 .268 601 115.798 30.225 0 3.308 52 
ata a ais xiitie ou bibs Pound 1.11 per pound sterling Dec 18, 1946 3.226 44 9.640 20 363.063 .275 434 
“Mrs aa vbeneseas Pound 1.2525 per pound sterling Dec 18, 1946 2.859 36 10.877 8 321.756 .310 794 
Hong Kong.......... Dollar 16 per pound sterling Dec 18, 1946 .223 834 138.958 25.187 5 3.970 22 
Malaya*....:........ Delle 8.571 43 per pound sterling‘ Dec 18, 1946 .417 823 74.441 7 47.016 7 2.126 91 
Sarawak............. Dollar 8.571 43 per pound sterling! Dec 18, 1946 .417 823 74.441 7 47.016 7 2.126 91 
attain iainaemateeaataaniectnataem teaataeatiiimieiaaaciclainataan a ainaeenarinetininiaiamnemnemaas 
' Malayan dollar is legal tender and has the same value. 3 Singapore and Federation of Malaya. 
* Equals 1 shilling 6 pence. ‘2 shillings 4 pence per Malayan Dollar. 
. 
if 
LO | 
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INTERNATIONAL FINANCIAL STATISTICS 


International Bank for Recon 





Members, Governors, Executive Directors, and Officers 


(As of May 15, 1949) 


MEMBERS AND GOVERNORS 





Member Governor Alternate Member 
Australia J. B. Chifley N. J. O. Makin India 
Austria Georg Zimmermann Assen Hartenau Iran 
Belgium Gaston Eyskens Maurice Frere Iraq 
Bolivia Hector Ormachea Zalles Jaime Gutierrez Guerra Italy 
Brazil Francisco Alves dos Octavio Paranagua 

Santos-Filho Lebanon 
Canada Douglas C. Abbott R. B. Bryce Luxembourg 
Chile Arturo Maschke Fernando Il]lanes Mexico 
China Kan Hsu T. L. Soong Netherlands 
Colombia Emilio Toro Diego Mejia Nicaragua 
Costa Rica Julio Pena Angel Coronas-Guardia 
Cuba Guillermo Belt Norway 
Czechoslovakia Leopold Chmela Bohumil Sucharda Panama 
Denmark Carl Valdemar Bramsnaes Hakon Jespersen Paraguay 
Dominican Peru 

Republic Jesus Maria Troncoso A. Alvarez Aybar Philippines 
Ecuador Augusto Dillon Pedro L. Nunez Poland 
Egypt Ahmed Zaki Bey Saad Ahmed Bey Selim Siam 
E] Salvador Catalino Herrera Manuel Melendez-Valle Syria 
Ethiopia George A. Blowers vacant Turkey 
Finland Sakari Tuomioja Ralf Torngren Union of South Africa 
France Minister of Finance Pierre Mendes-France United Kingdom 
Greece Athanase Sbarounis Grigorios Zarifopoulos United States 
Guatemala Manuel Noriega Morales Leonidas Acevedo Uruguay 
Honduras Julian R. Caceres Jorge Fidel Duron Venezuela 
Iceland Jon Arnason Thor Thors Yugoslavia 

EXECUTIVE DIRECTORS 
Executive Director From Alternate From 


Eugene R. Black 
Sir Gordon Munro 
Yueh-Lien Chang 
Roger Hoppenot 

N. Sundaresan 
Leon Baranski 

Jose Barreda-Moller 


Emilio Toro 


United States 


John S. Hooker 


Thomas Basyn 


Donald Gordon 


J. W. Beyen 


Ss. G. McFarlane 
Costantino Bresciani-Turroni 


Mekin Onaran 


United States 


United Kingdom  G.H. Tansley United Kingdom 

China Kuo-Hwa Yu China 

France Emmanuel Lamy France 

India D. S. Savkar India 

Poland Arnost Polak Czechoslovakia 

Peru Javier Salazar Peru 

Colombia Ignacio Copete- Colombia 
Lizarralde 

Belgium vacant 

Canada J. F. Parkinson Canada 

Netherlands Alf Ericksen Norway 

Australia Roland Wilson Australia 

Italy Francesco Giordani Italy 

Turkey Taghi Nasr Iran 

OFFICERS 


Governor 


Sir Chintaman Deshmukh 


A. H. Ebtehaj 


Ahmed Izzet Mohammed 


Donato Menichella 


Charles Malik 

Pierre Dupong 
Antonio Carrillo Flores 
P. Lieftinck 

J. Jesus Sanchez Roiz 


Gunnar Jahn 
Octavio Vallarino 
Juan Plate 

vacant 

Joaquin M. Elizalde 
Konstanty Dabrowski 
vacant 

Faiz El] Khouri 
Nurullah Esat Sumer 
Michiel H. de Kock 
Sir Stafford Cripps 
John W. Snyder 
Carlos Quijano 
Manuel Reyna 
vacant 


Alternate 


N. Sundaresan 
Mocharraf Naficy 
Amin Mumayiz 
Giorgio Cigliana- 
Piazza 
Georges Hakim 
Hugues Le Gallais 
Luciano Wiechers 
A. M. de Jong 
Alejandro Montiel 
Argiiello 
Ole Colbjornsen 
Aquilino Vallarino 
Ruben Benitez 
vacant 
Miguel Cuaderno 
Janusz Zoltowski 
vacant 
Husni A. Sawwaf 
Nahit Alpar 
J. E. Holloway 
Sir Gordon Munro 
William L. Clayton 
Nilo Berchesi 
Carlos M. Lollet C. 
Dragoslav Avramovic 


Casting Votes Of 





United States 

United Kingdom 

China 

France 

India 

Czechoslovakia, Poland, Yugoslavia, Finland 

Brazil, Cuba, Peru, Philippine Republic, Uru- 
guay, Bolivia, Dominican Republic, Paraguay, 
Panama 

Mexico, Chile, Colombia, Venezuela, Ecuador, 
Costa Rica, Guatemala, El] Salvador, Honduras, 


Nicaragua 


Belgium, Denmark, Luxembourg 


Canada, Iceland 
Netherlands, Norway 


Australia, Union of South Africa 


Italy, Austria, Greece 


Egypt, Turkey, Iran, Syria, Iraq, Lebanon, 


Ethiopia 


a ll ene 


John J. McCloy 
Robert L. Garner 
Chester A. McLain 
M. M. Mendels 

D. Crena de Iongh 
William A. B. Iliff 
Leonard B. Rist 
Norman M. Tucker 
Drew Dudley 
Chauncey G. Parker 
Richard H. Demuth 


President 
Vice President 


General Counsel 


Secretary 
Treasurer 
Loan Director 


Economic Director 

Director of Marketin 

Director of Public Relations 
Director of Administration 
Assistant to the Vice President 
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oe 
struction and Development Vouuse II, Nusnen 5, May 1949 
Loan Disbursements and Sales of Obligations 
(In Millions of U. S. Dollars) 
Undis- 
Year Quarter Ended Total bursed 
sae aa Po ates —_—_—_—_ to Balance 
Amount Date of Mar 31 June 30 Sept 30 Dec 31 Mar 31 Mar 31 at Mar3l 
of Loan Agreement 1947 1948 1948 1948 1948 1948 1949 1949 1949 
LOAN DISBURSEMENTS ; 
REPAYABLE IN U.S. DOLLARS: 
Credit National (France)........ 250.0 May 1947 227.0 23.0 23.0 - - — — 250.0 - 
Bary ooo Sg wssinia dew, 0.8 190.0 Aug 1947 66.7 1238.3 70.8 52.5 — - 190.0 
Es oi eo eba ie wea 40.0 Aug 1947 1.3 31.5 6.0 3s 8.5 7.8 7.2 40.0 — 
AMIN og oo sia nial g Watered 11.0 Aug 1947 4.9 3.4 } 1 1.6 ot 5 2 8.5 2.5 
Netherlands Shipping Companies. 12.0 July 1948 - 12.0 - 12.0 — — 12.0 - 
Financiera and Comision (Mexico) 34.1 Jan 1949 — -- — — — 1.8 1.8 32.3 
eee rr eee 16.0 Mar 1949 — — — — — 16.0 
Fomento and Endesa (Chile) ‘ 16.0 Mar 1948' — - — — —_ = oi 
Brazilian Traction (Brazil)...... 75.0 Jan 1949° ad — - - a = — — — 
ee ee ee 644.1 299.9 1938.2 100.9 63.3 20.7 8.3 9.2 502.3 50.8 
REPAYABLE IN BELGIAN FRANCS: 
Luxembourg......... Natassia 1.0 Aug 1947 3 7 Pi - — — 1.0 - 
PIII. cigs etna ewe sive aus 1.0 Aug 1947 — 1.0 1.0 - -- - — 1.0 
ne oe 2.0 3 O17 1.7 . ‘ ~ 2.0 . 
REPAYABLE IN SWISS FRANCS: 
Netherlands............ 4.0 May 1948 - 4.0 ~ 4.0 - - 4.0 
ALL CURRENCIES, TOTAL.. 650.1 300.2 198.9 102.6 67.3 20.7 8.3 9.2 508.3 50.8 
SUMS RAISED BY THE SALE OF OBLIGATIONS 
‘ ISSUED OR GUARANTEED BY THE BANK 
pi Ne 250.0 8.1 os 4.0 8.1 a= 18.2 276.3 
I I ord eet ha. Sra rhea wig cirale alain weal eONS, Maat OOai as — 4.0 — — — — — 4.0 
DOs ae taia be Sligo arate 4 re av aserand Grd Wea TR aE SO ... 250.0 13.1 — 4.0 8.1 = 18.2 280.3 
! Became effective April 7, 1949, 2 Became effective May 9, 1949. 
9 . . 
Members’ Subscriptions 
(As of the end of March 1949: Values Expressed in Millions of U. S. Dollars) 
¢ Value of Percent Value of Percent Value of Percent 
Shares of Shares of Shares 0 
Member Subscribed Total Member Subscribed Total Member Subscribed Total 
IID 5) sa teens 200.0 2.40 El Salvador......... 1.0 01 Nicaragua isi 8 01 
ee 50.0 .60 TNs iivcsescss 3.0 .04 Norway... 50.0 .60 
Belgium............ 225.0 2.70 PUNE. ccccccens 38.0 46 Panama adicia 2 
a 7.0 .08 OS 65.< oxen 525.0 6.30 Paraguay 1.4 .02 
ee 105.0 1.26 OE os sss 5 are e s 25.0 .30 Peru ; 17.5 21 
RUN c's sis ermeeon 325.0 3.90 Guatemala...... 2.0 -02 Philippine Republic. . 15.0 .18 
res 35.0 .42 Honduras. 1.0 01 WON ince ve aac 125.0 1.50 
RI i fo ogres 600 .0 7.20 Iceland........ 1.0 01 OS Sa 6.5 .08 
Colombia........... 35.0 42 ee 400.0 4.80 Turkey....... 43.0 52 
Coste Ries. ........ 2.0 02 MN ise ck pow paces 33.6 .40 Union of South Africa 100.0 1.20 
aS 35.0 42 DE eeerentueues 6.0 07 United Kingdom.... 1,300.0 15.59 
Czechoslovakia. ..... 125.0 1.50 Healy: «.. 180.0 2.16 United States....... 3,175.0 38.09 
6 Bice v ins 68.0 81 Lebanon 4.5 .05 Uruguay....... 10.5 13 
Dominican Republic. 2.0 .02 Luxembourg........ 10.0 an Venezuela....... a 10.5 13 
SND cdwiasen eas 3.2 .04 | 65.0 .78 Yugoslavia......... 40.0 .48 
| ee 53.3 .64 Netherlands........ 275.0 3.30 —— nema 
ne 8,336.0 100 .00 
n 
Each member has paid 2 per cent of the total value of its shares in cent of the total value of its shares in its own currency. The remaining 
gold or U. S. dollars, except China, Czechoslovakia, Denmark, Greece, 80 per cent is subject to call when required to meet obligations of the 
Poland, and Yugoslavia, which, under the terms of Article II, Section 8, Bank created through borrowing or guarantee operations and is to be paid 
elected to postpone payment of 1 per cent because of having been occu- (at the option of the member) in gold, U. S. dollars, or the currency 
pied by Germany or Japan. Each member has also paid (subject to required to discharge the obligations of the Bank for the purpose 
certain rights and obligations under Article II, Sections 7 and 9) 18 per for which the call is made. 
¥ 
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INTERNATIONAL FINANCIAL STATISTICS 


International Bank 


VOLUME II, NUMBER 5, May 1949 





Balance Sheet 
(In Millions of U. S. Dollars) 


June 30 Dec 31 June 30 Dec 31 June 30 Dec 31 Mar 31 
1946 1946 1947 1947 1948 1948 1949 
ASSETS 
ae OD MRO ios oso bc kk bw he lb bh ween een wae — — —_ 4.0 2 —_ — 
DEPOSITS WITH BANKS AND DEPOSITORIES...................0-000: 159.1 83.2 170.0 159.2 150.9 128.3 148.6 
iO re tare lb 159.1 5.8 61.8 51.1 36.1 15.2 33.3 
I nS eigieic pk Seve A Gi oon aw = 77.5 108.2 108.2 114.8 113.1 115.3 
INVESTMENTS: U.S. Government Obligations * _ 147.7 156.3 411.0 419.4 425.0 438.9 
RECEIVABLE FROM MEMBERS....... Rn tenes 1 in retrain i 3 224.3 937.3 1,185.3 1,021.1 873.6 884.3 859.3 
Non-interest-bearing demand notes ?................... _- 538.5 1,179.9 1,016.2 868.7 879.4 854.4 
Payable in U. S. dollars. . ernie Gan ork Sele a cca aa — 248.3 415.8 215.8 65.8 65.8 40.8 
Payable in other member currencies!................. — 290.2 764.1 800.4 803.0 813.6 813.6 
Payments due on calls on capital stock subscriptions ‘........... 224.3 398.8 5.4 4.9 4.9 4.9 4.9 
LOANS OUTSTANDING HELD BY BANK *.................0.0.0 e000. oa -- 250.0 497 .0 497 .0 500.9 532.8 
ACCRUED INTEREST AND COMMISSIONS..................00005: _- -- 3 2.4 3.3 3.6 6.8 
ee NE Me  .  . . cnc su we naus se oo obs nee ebedeecsewe — — mn a am 2 a 
SPECIAL RESERVE FUND ASSETS®.... Sh ee eee ee ee ~ _ — 1.1 3.1 5.5 6.8 
STAFF RETIREMENT PLAN ASSETS (in trust)....... —- a a —- .3 5 6 
A Ne ide ile ee Se i 383.4 1,168.2 1,762.1 2,096.0 1,948.0 1,948.3 1,994.0 
LIABILITIES, RESERVES, AND CAPITAL 
ACCOUNTS PAYABLE AND ACCRUED EXPENSES..................... — a 3 3.6 3.5 3.4 4.3 
UNDISBURSED BALANCE OF LOAN COMMITMENTS.................... — — 158.0 196.9 26.9 9.9 50.7 
eee ca k swap G MalhaGusw a os as 158.0 196.9 26.9 9.9 34.7 
On loans represented by obligations of borrowers sold under 
MR eer a Cat Ger ak 6b 66% kx BERS REO ® -- — — — — — 16.0 
Ce hh cen cisiakibeuhie a ubethre a - — 250.0 254.0 254.0 254.0 
Payable in United States Dollars 
Ten-year 214 per cent Bonds, due July 15, 1957................ — — —_ 100.0 100.0 100.0 100.0 
Twenty-five Year 3 per cent Bonds, due July 15, 19727......... = — — 150.0 150.0 150.0 150.0 
Payable in Swiss Frances: 21% per cent Swiss Franc Serial Bonds of 

1948, due 1953-54 (Swiss Francs 17,000,000)................... — — == _- 4.0 4.0 4.0 
oer a re sh a wih a cis wd a Wile 'd MiG a S's —_ -- -— a 3.1 5.5 6.8 
STAFF REMREMENT PLAN RSSHRVB...................cc.ccecc0es —- oo — — 3 5 6 
CAPITAL. . Pe ce ee rk ee were als Ml 383.4 1,168.0 1,603.8 1,644.4 1,660.2 1,675.0 1,677.6 
eo ns a a re te Bn 7,670.0 7,790.5 8,024.5 8,225.1 8,286.0 8,336.0 8,336.0 
ND pc Raat A et eh ee 7,286.5 6,621.9 6,419.6 6,580.1 6,628.8 6,668.8 6,668.8 
SITE No ON La Ne a Sa hoe 383.5 1,168.6 1,604.9 1,645.0 1,657.2 1,667.2 1,667.2 
Plus excess of income over expenses....................000000. —.1 —.6 —1.1 —.6 3.0 7.8 10.4 

CONTINGENT LIABILITY—Notes sold under guarantee * ($25,700,000). 
TOTAL LIABILITIES, RESERVES, CAPITAL....... 383.4 1,168.2 1,762.1 2,096.0 1,948.0 1,948.3 1,994.0 





‘Amounts in currencies other than United States dollars have been 
translated into United States dollars at the rates used by member coun- 
tries in making capital payments. No representation is made that any 
of such currencies is convertible into any other of such currencies at any 
rate or rates. 


? At cost less amortization of premium plus accrued interest. 


3 Demand notes delivered to the Bank in substitution for currency 
of the member, in accordance with Section 12, Article V of the Articles 
of Agreement. 


_* Payment of 4.9 million tponed until June 25, 1951, in accordance 
with the provisions of Article II, Section 8(a) (1). This amount is pay- 
able in gold or United States dollars. 


*On March 25, 1948, the Bank entered into two loan agreements 
with two corporations in Chile, providing for loans in the amount of 16 
million U. S. dollars. Also on January 27, 1949 the Bank entered into 


a loan agreement with a corporation in Brazil for a loan of 75 million 
os dollars. At March 31, 1949, these agreements had not become 
effective. 
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* The amount of commissions received by the Bank on loans made or 
guaranteed by it is required under Section 6, Article IV, to be set aside 
as a special reserve to be kept available for meeting obligations of the 
Bank created by borrowing or guaranteeing loans. 

7 As a sinking fund for the Twenty-Five Year Bonds, the Bank has 
agreed to purchase and retire or redeem bonds of said issue commencing 
July 15, 1958, in varying amounts calculated to retire 50 per cent of the 
total issue by maturity. 

‘The amount shown as uncalled March 31, 1949, is subject to call 
only when required to meet obligations of the Bank created by borrow- 
ing or guaranteeing loans. 

* The Bank has sold under its guarantee 10.3 million dollars of 24% 
serial notes and 16 million of 3% sinking fund bonds received by the 
Bank in connection with its loan operation. The notes mature seml- 
annually in equal installments commencing January 15, 1949 through 
July 15,1957. A total of .6 million was thus retired on January 15, 1949. 
The bonds mature March 1, 1969 with the sinking fund provisions 
becoming operative on or before September 1, 1953 and semi-annually 
thereafter in equal installments of .5 million. 
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49 INTERNATIONAL FINANCIAL STATISTICS Gold Production VOLUME II, NuMBER 5, May 1949 
(Millions of U. S. Dollars at 35 U. S. Dollars per Ounce) 
1948 
31 "lata imei 
9 First Second 
wee | 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Half Half 
at World Production'......... 1,052 1,136 1,210 1,283 1,270 1,117 873 787 742 757 767 391 404 
8.6 North America............. 317.69 347.13 370.21 387.77 384.94 323.45 198.87 156.52 144.43 165.58 199.96 100.81 110.80 
3.3 I a a Suet att 143.37 165.88 178.30 185.89 187.08 169.45 127.80 102.30 94.88 99.14 107.43 58.89 64.44 
9.3 Re Sh cia aw ha ian ae 29.62 32.88 29.46 30.91 28.00 28.05 22.10 17.81 17.48 14.72 16.26 6.31 en 
8.9 United Gtetes... .....scce. 143.92 148.58 161.74 170.20 169.12 125.40 48.384 35.77 32.02 61.17 75.79 35.35 38.12 
‘ ee .79 .85 aa .76 .74 .55 .64 64 .54 55 .48 re 
7 Central America............ 3.22 3.99 6.27 9.00 10.65 12.15 10.51 9.97 8.94 9.10 9.29 4.35 4.60 
.8 El Salvador.............. .30 .36 .30 .33 .29 1.06 1.02 ate .40 .76 .38 .27 .36 
3.6 ea ag ee ote BE one 1.07 1.31 1.04 1.02 .73 .69 .60 45 -42 mab 
1.9 ee .93 1.71 3.86 6.33 8.06 9.29 8.51 8.38 7.83 7.85 8.40 3.82? 3.97? 
2.8 Other Areas............. 1.15 1.15 1.05 1.03 1.37 .79 .25 14 i} .04 .09 
6.8 South Americ. ......6.2:5. 50.99 55.43 61.36 65.58 62.25 55.04 48.30 46.11 44.22 41.68 33.72 16.30 17.20 
NR A glial aieiads re dre eae 7.18 7.58 8.84 9.25 8.24 8.02 6.70 6.24 7.43 6.12 6.12 2.82 2.66 
2 nies Set acters Foc tary 9.54 10.29 11.58 11.74 9.23 6.54 6.08 7.14 6.31 8.08 5.91 2.68 3.03 
y Colombia...... 15.48 18.22 19.95 22.12 22.96 20.88 19.79 19.37 17.73 15.30 13.41 5.56 6.17 
6 NN aa tids garish eed 2.47 2.47 3.10 4.07 3.92 3.58 3.89 2.98 2.38 2.63 2.00 1.25 1.34 
4.0 I ee ene ah iu 8.54 9.11 9.36 9.84 9.98 9.02 6.99 6.13 6.04 5.54 4.06 ona wan 
VONIIIEEE og kv icc accesses 3.57 3.52 4.49 4.50 3.99 3.55 2.53 2.38 2.35 1.49 .67 .74 on 
ae 4.28 4.24 4.09 4.06 3.92 3.45 2.32 1.87 1.98 2.51 2.44 
BN 5. n.sewiede Catawnes 19.63 21.28 20.42 20.00 16.49 16.26 16.10 12.28 9.91 10.85 10.38 
Bich Boe toring a calla 2.32 3.05 2.33 2.84 2.10 1.55 1.19 one 1.39 1.69 1.65 
Po ssyevia a orale Sw .18 .19 18 18 2.49 2.76 3.66 2.36 .O1 .05 .07 
0.7 CN hee a ath 6.15 5.53 5.38 4.58 3.62 2.93 2.90 2.61 3.18 2.81 2.61 
4.7 aed ene ac 6 aN Kw 6.76 8.19 7.56 7.62 5.33 6.13 5.48 3.94 3.00 3.20 2.64 
Cee BPON 5 dic cccvaces 4.22 4.40 4.96 4.78 2.97 2.90 2.87 2.60 2.34 3.10 3.41 
6.0 Rp ahaha a te alae biriee ara 107.08 123.11 131.58 128.85 125.94 80.00 47.15 40.11 14.87 15.75 23.76 
4.0 EE 4.65 5.24 4.40 8.75 4.25 3.46 1.83 .91 .02 naan ee stds od ts 
RS haired ais cnet 11.58 11.24 11.01 10.138 10.01 9.11 8.83 6.59 5.89 4.61 6.01 2.93 3.38 
¥ NE grins. ned diaaasna bin 25.89 27.08 29.17 28.79 28.50 25.79 12.90 6.25 wielets 1.24 
F MM DN cea. ol tes Mis ie 25.71 81.21 382.85 28.45 28.79 26.738 18.73 22.98 3.38 cea ews arene ae 
4.0 - — Philippines.............. 25.63 32.31 37.06 39.23 36.89 — — — — .08 2.28 3.58 3.74 
5.8 Other Areas............. 13.61 15.97 17.06 18.51 16.49 15.91 4.85 3.37 4.34 4.84 6.39 aren wero: 
6 ae ere citks abeaaes 489.31 511.46 542.75 592.41 599.08 580.31 518.10 492.29 488.75 478.03 448.69 234.00 232.20 
Belgian Congo and 
oe . Ruanda-Urundi........ 15.14 16.57 18.08 19.58 19.69 18.00 15.79 12.75 12.14 11.60 10.55 5.50 5.56 
8:8 ie ere 19.57 28.62 27.88 31.02 931.11 27.26 19.86 18.81 18.87 20.51 19.53 11.23 12.22 
7.2 ash aad vidinciniests 1.92 2.42 S38 2.70 2.52 1.99 1.58 1.48 1.35 1.05 one aa 
0.4 Southern Rhodesia....... 28.15 28.52 27.85 28.96 27.66 26.60 22.98 20.75 19.89 19.06 18.30 8.86 
TORMIDIUER. ok in keccencs 2.64 2.86 4.40 5.05 4.99 3.74 2.54 1.93 1.73 1.70 1.66 siaries ee 
Union of South Africa..... 410.71 425.65 448.75 491.68 504.27 494.44 448.15 429.79 427.86 417.45 392.01 204.10 201.35 
4.0 Other Areas............. 11.19 11.82 18.57 18.27 8.82 8.28 7.18 7.30 6.91 6.66 5.87 ee abs 
RE Gries tas aaa's nied are aie 63.65 73.59 77.52 78.98 70.54 49.69 33.67 29.38 30.82 35.94 41.37 18.50 21.50 
—— EEN dtd ated ters 48.49 55.72 57.60 57.54 52.88 40.388 26.30 22.99 23.00 28.86 32.82 14.10 16.98 
> or el a a Sire .87 3.23 3:77 3.90 4.15 3.50 2.15 1.41 3.32 2.88 2.45 
4 ' New Guinea............. 7.60 8.27 8.62 10.32 7.43 a i dares a cnala ahaa .02 2.07 her 
New Zealand............ 5.90 5.82 6.26 6.50 6.11 5.81 5.22 4.98 4.49 4.17 3.93 1.89 
bes Other Areas............. .79 1.04 1.26 .73 .46 
cing 
the 
Note: See country section for current monthly data. World and 1 Estimated world total excluding U.S.S.R. Annual average produc- 
call continental totals include estimates for countries listed when no figures tion in the U. S. S. R. during 1936-1938 was estimated by the U.S. 
ow- for those are given. Figures in italics represent preliminary estimates Bureau of Mines at 185 million U. S. dollars. 
In almost all cases figures for ‘Other Areas’’ are in part estimates. * Exports. 
4% * Fiscal years beginning April 1. 
the 4 January /October. 
emi- 
ugh 
949. y 
‘ions 
lally 
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INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 





(Monthly Averages in Units of National Currency per U. S. Dollar) 
Mar ’49 Apr ’49 


ARGENTINA (Peso): 
Domestic buying rates for U. S. dollars 


DOM Cat satires Cocke sake ees Gms 5.00 

SINE ee Gg cesta Bib ied 3.98 

esa ke ae 3.36 
Domestic selling rates for U. S. dollars 

Preferential........... gta on a 3.73 

ee atk hi esas Seas 4.23 

BRM er OR Co ce Lay eae ate ea 4.94 

TN ee oie ck <9 4.81 

Curb ee : 9.50! 

AUSTRALIA (Pound)?: Par value agreed with IMF 3.2240 

Domestic buying rate for U.S. dollars...... 3.2280 

Domestic selling rate for U.S. dollars. .. 8.2055 


AUuSTRIA (Schilling): 


Domestic buying rate for U.S. dollars...... 9.86 
Domestic selling rate for U. S. dollars...... 10.14 
BELGIUM (Franc): Par value agreed with IMF. 43 .83 
Domestic buying rate for U. S. dollars. .. 48.70 
Domestic selling rate for U.S. dollars...... 438.96 
Bouivia (Boliv'ano): Par value agreed with IMF. 42.00 
Domestic buying rates for U. S. dollars 
Controlled . ; 42.00 
Special . : 55.50 
Domestic caine rates for U. S. dollars 
Controlled: Without tax.......... 42.42 
With tax se 43.42 
Special: Without tax —padaece: | Cee 
With tax... oakanns, Selene 
SOD os ci ie eben ..2. 82.00 
BRAZIL (Cruzeiro): Par value agreed with IMF. ee 18.50 
Domestic official buying rate for U.S. dollars 18.38 


Domestic selling rates for U. S. dollars 


Official without tax - coe Meee 
Official with tax 19.66 
Free ne ; . 28.75 
BULGARIA (Lev): 
Domestic buying rate for U.S. dollars. . 285 
Domestic selling rate for U.S. dollars. ..... 288 
CANADA (Dollar): Par value agreed with IMF... 1.000 
Domestic buying rate for U. S. dollars... 1.000 
Domestic selling rate for U.S. dollars. . . 1.005 
N. Y. selling rate for Canadian dollars: Free* 1.071 
N. Y. buying rate for Canadian dollars: Free‘ 1.072 
CHILE (Peso): Par value agreed with IMF........ 31.00 
Domestic buying rates for U.S. dollars 
Government..... Serr. 19.37 
Official...... Eh aah aie 31.00 
Banking 43 .00 
Domestic ane rates for U. S. dollars 
Government. ee makne 19.47 
Preferential....... ian ss Seen 
fficial....... en eins etre kek oe 31.10 
Serer ee e<ncnss. Cee 
SONU ns’ Sx aw eieexkcp. Slee 
CH_NA (Yuan): 
Domestic rates for U. S. dollars: 
fficial 20 .00 
Certificate 16,200! 
SONOS cis os wesc 3 ,860° 
CoLomBIA (Peso): Par value aintidy with IMF. 1.950 
Domestic official buying rates for U.S. dollars 1.950 
Domestic selling rates for U. S. dollars 
Official: Without tax............. 1.960 
With tax—Class Iimports 2.156 
Class Il imports 2.274 
Class III imports 2.548 
Ca os Maca ikea avin Gis 2.74 
1 Nia Perr errant warren ier 2.75’ 
Costa Rica (Colon): Par value iat with IMF. 5.62 
Domestic buying rate for U.S. dollars. ..... 5.60 
Domestic selling rates for U. S. dollars 
fficial: Without surcharge....... 5.67 
With surcharge.... 6.80 
Free: Without surcharge......... 7.23 
With surcharge....... 8.68 


oe de CO wwu 


10. 


.00 
.98 
36 


73 
.23 
94 


30! 


3.2240 
3.2280 
3.2055 


9. 
10. 


43 


43. 


43 
42 


oe 


42. 
43. 
56.0% 
57. 


18. 
18. 


ConA 


> 
D. 


org - 


86 
14 
.83 


" 


‘ 


.96 
.00 


62 
60 


.67 
.80 
96 
.07 


” 


CuBA (Peso): Par value agreed with IMF......... 
Domestic selling rates for U. S. dollars 
Without tax 
With tax. 


CZECHOSLOVAKIA (Koruna): 
Par value agreed with IMF............... 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


DENMARK (Krone): Par value agreed with IMF.... 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars. . . 


DOMINICAN REPUBLIC (Peso): 
Par value agreed with IMF. 


ECUADOR (Sucre): Par value agreed with IMF...... 
Domestic official buying rates for U.S. dollars 
Without tax 
RM es gal ake eke ne i 

Domestic selling rates for U. S. dollars 
Official: Without tax....... rer 

With tax—for essentials 
With tax—for semi-essentials. . 

Free: Without tax. 
With tax.. 


EGypt (Pound)?: Par value agreed with IMF..... 
Domestic buying rate for U. S. dollars... 
Domestic selling rate for U. S. dollars... ... 


EL SALVADOR (Colon): Par value agreed with IMF . 
Domestic official buying rate for U. S. dollars 
Domestic official selling rate for U.S. dollars. 


ETHIOPIA (Dollar): Par value agreed with IMF..... 


FINLAND (Markka): 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars 


FRANCE (Franc): 
Domestic official buying rate for U. S. dollars 
Domestic official selling rate for U.S. dollars. 
Dom. buying and selling rates for U. S. dollars 


Sees eee 

MD ei on ccc sere A a hea ea 
New York selling rate for francs: Free* ... . 
New York buying rate for francs: Free® ... 


GREECE (Drachma): 
Domestic buying rates for U. S. dollars 
Without certificates... 
With certificates................. 
Domestic selling rates for U. S. dollars 
Without certificates. .... 
With certificates....... 


GUATEMALA (Quetzal): Par value agreed with IMF. 
Domestic buying rate for U. S. dollars. . 
Domestic selling rate for U. S. dollars...... 


HonpuRas (Lempira): Par value agreed with IMF . 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


HonG KoncG (Dollar): Par value agreed with IMF. . 
Domestic official buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 

Official 


HuNGARY (Forint): 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars. 


ICELAND (Krona): Par value agreed with IMF..... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U.S. dollars...... 


INDIA (Rupee): Par value agreed with IMF........ 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars. ..... 


1.00 


50.00 
49.85 
50.15 


4.799 
4.790 
4.810 


4.1330 
4.1400 
4.1266 


2.50 
2.49 
2.51 


2.484 


135.40 
136.00 


214.07 
214.71 


318.77 
266.74 
317.30 
319.36 


1.000 
1.000 
1.008 


2.00 
2.00 
2.04 
3.97 
3.96 
4 
5 


01 
.24 


11.65 
11.83 


6.489 
6.473 
6.505 


3.309 
3.300 
3.318 


Mar ’49 Apr ’49 


1.00 


1.00 
1.02 


50.00 
49.85 
50.15 


4.799 
4.790 
4.810 


1.000 
13.50 


oe ww rmrnr 
_ 


11.65 
11.83 


6.489 
6.473 
6.505 


3.309 
3.300 
3.318 


NE eee 


' End of month. ?In U. S. dollars per unit of national currency. 
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* April: 1 Canadian dollar =93.81 U. S. cents. 


‘ April: 1 Canadian dollar =93.56 U. S. cents. 


April 18. 








yr 49 
1.00 
1.00 
1.02 


0.00 
9.85 
0.15 
..799 


;. 810 


35.40 


for | OF S. Dollars VOLUME II, NUMBER 5, May 1949 





(Monthly Averages in Units of National Currency per U. S. Dollar) 





Mar ’49 Apr ’49 - Mar ’49 Apr ’49 

INDO-CHINA (Piaster) : POLAND (Zloty): _ ; 

Domestic official buying rate for U.S. dollars. 12.55 12.55 Domestic buying rates for U. S. dollars 

Domestic official selling rate for U.S. dollars.. 12.70 12.70 NE ins badean be doy wd ennnws 98 98 

Effective free rate for U.S. dollars.......... 18.75 19.00 Official—with premium.......... 398 398 

Effective average rate for U.S. dollars...... 15.69 15.81 Domestic — rates for U. S. dollars 
eee pera 102 102 

IRAN (Rial): Par value agreed with IMF.......... $2.25 32.25 Official—with premium.......... 402 402 
Domestic official buying rate for U.S. dollars 32.00 32.00 PORTUGAL (Escudo): 

Deane see rates for U. S. dollars 32.50 32.50 Domestic buying rate for U.S. dollars...... 24.77 24.77 
Each dln deiialaaale 50.10 ny Domestic selling rate for U.S. dollars...... 25.06 25.06 
Se RuMANIA (Leu): 
IRAQ (Dinar)?: Par va'ue agreed with IMF........ 4.030 4.030 Domestic buying rate for U.S. dollars. ..... 150 150 
aiialeeediiaiiad . ‘i — selling rate for U. S. dollars...... 153 153 
R ‘ IAM (Baht): 
Domestic buying rate for U. S. dollars...... 4.0825 4.0325 Domestic official buvi te for U. S. doll ‘ 
Domestic selling rate for U.S. dollars...... 4.0275 4.0275 Domestic an See eis _ 9.88 9.88 
sine thei — ee ee ear semis ora ah, 9.97 9.97 
TA ira): eho laeatioiaa a vee 6 oh era Retire oats 21.60 21.62 
Dom. buying and selling rates for U.S. dollars " atte 
ME Chics io ekeneeeneained’ 575 575 SPAIN (Peseta): | :; 
a ara a naa aA 575 575 Domestic buying rates for U. S. dollars ; 
ee aac | 10.95-21.90 10.95-21.90 
IN 65S anne are eR Caw Re Ems 575 575 
eo cacccuwcewn 669 639 Preferential—tourist . «es 25.00 25.00 
en Domestic selling rates for U. S. ‘dollars | 
JAPAN (Yen) Official rate for U.S. dollars............ ....  8601° es: er te aa ae 
—tourist...... eke ee 5. 

LEBANON (Pound): Par value agreed with IMF.... 2.191 2.191 STRAITS SETTLEMENTS (Dollar): 

Domestic buying rates for U. S. dollars . i 7 Par value agreed with ae yas 2.127 2.127 

CN 2 Bids ass eCeNa den eewas Awe 2.185 2.185 Domestic buying rate for U.S. dollars...... 2.114 2.114 

- oe. Bi ass 3.296 3.174 Domestic selling rate for U.S. dollars...... 2.128 2.128 
omestic _ -_ rates for U. S. dollars | — Swanan (Krone): 

en 3.419 3.284 Domestic buying rate for U.S. dollars...... 3.59 3.59 

ae wetter a per wnt Domestic selling rate for U.S. dollars...... 3.60 3.60 

LUXEMBOURG (Franc): Par value agreed with IMF. 43.83 43.83 SWITZERLAND (Franc): 

Domestic buying rate for U.S. dollars...... 43.70 43.70 Domestic official buying rate for U.S. dollars 4.28 4.28 
Domestic selling rate for U. S. dollars...... 48.96 43.96 Domestic selling rate for U. S. dollars. . .. 

MEXICco (Peso): Par value agreed with IMF. ...... 4.855 4.855 _- sasismeebastaecobmpaeiaoiniet oh e oo 
Domestic buying rate for U. S. dollars... . . 6.972 6.992 New York selling rate for francs: Free’... .. 3.97 3.96 
Domestic selling rate for U.S. dollars...... 6.975 6.998 New York buying rate for francs: Free"... 3.97 396 

NETHERLANDS (Guilders): Par value agreed with IMF 2.653 2.653 Syria (Pound): Par value agreed with IMF........ 2.191 2.191 
Domestic buying rate for U.S. dollars...... 2.649 2.649 Domestic buying rates for U. S. dollars 
Domestic selling rate for U.S. dollars...... 2.658 2.658 GIN oso ce rsigeneda wa 2.185 2.185 

si NE oes 0 'd.a’e die oa ae waved 3.296 3.174 

NEW ZEALAND (Pound)*: Sai Domestic selling rates for U. S. dollars 
Domestic buying rate for U. S. dollars...... 4.0295 4.0295 Officia 2.205 2.205 
Domestic selling rate for U. S. dollars...... 3.9696 3.9696 eee ae ee 

NICARAGUA (Cordoba): Par value agreed with IMF 5.00 5.00 TuRKEY (Lira): Par value agreed with IMF....... 2.800 2.800 
Domestic official buying rate for U.S.dollars. 5.00 5.00 Domestic buying rate for U. S. dollars... ... 2.800 2.800 
Domestic selling rates for U. S. dollars Domestic selling rate for U.S. dollars...... 2.825 2.825 

Official: Without tax............. a ae UNION oF SouTH AFRICA (Pound): 
With tax................ ‘eae Par value agreed with IMF............... 4.0300 4.0300 
Free...... 20. e cece eee eee ees ° : Domestic buying rate for U.S. dollars...... 4.0325 4.0325 

Norway (Krone): Par value agreed withIMF..... 4.963 4.963 Domestic selling rate for U. S. dollars...... 4.0075 4.0075 
Domestic buying rate for U.S. dollars...... 4.960 4.960 UNITED KINGDOM (Pound Sterling): 

Domestic selling rate for U.S. dollars...... 4.970 4.970 oe value saree with ar Meats ae 4.0300 4.0300 

PALESTINE (Pound)?: omestic buying rate for U.S. dollars...... 4.0325 4.0325 
Domestic buying rate for U.S. dollars...... 4.03825 4.0325 a ge — ” U.S. a. Ree ios ry 
Domestic selling rate for U. S. dollars...... 4.0275 4.0275 a ork selling rate for pounds sterling... 4.0319 4.0% 

? ew York buying rate for pounds sterling... 4.0312 4.0299 

PANAMA (Balboa): Par value agreed with IMF..... 1.000 1.000 Urucuay (Peso): 

PARAGUAY (Guarani): Par value agreed with IMF.. 3.090 3.090 er. ag for U. S. dollars 1.519 1.519 
Domestic official buying rate for U.S.dollars. 3.059 3.059 ie PETS Nise eee nmeneeeerens 9 33 9°93 
Domestic selling rates for U. S. dollars D p EET SAS ESSA STAs nee pated se 8 4s ’ 7” 

: omestic selling rates for U. S. dollars 
PRR ae ap ig ree 3.121 3.121 
Free 3.740 ae abso an eb ahead wale meee 1 _ Re = 
ee ree ees ne ee ; Sse Cas Pe Cows ene snwa eae ene «a mer 2.25 2.2 

Peru (Sol): Par value agreed with IMF........... 6.500 6.500 VENEZUELA (Bolivar): Par value agreed with IMF. . 3.35 3.35 
Domestic official buying ratefor U.S.dollars. 6.485 6.485 Domestic buying rates for U. S. dollars 
Domastic saltin rates for U. S. dollars : 1 sas yar Pe sckskewaweedess _ os er 

RS rhs ed banks bora sie osha 6.50 .50 arginal petroleum.............. 3.0 . 
ERT 0. 7.79. Washed coffee... 012s... 4.80 4.80 
ME Fiiricisnienascwancesse’ ee kaw Cacao and unwashed coffee. ....... 4.25 4.25 

Ua oeias ee header nerd seancess 3.32 3.32 

PHILIPPINES (Peso): Par value agreed withIMF.... 2.000 2.000 Domestic selling rate for U.S. dollars...... 3.35 3.35 
Domestic buying rate for.U. S. dollars...... 2.008 2.008 YUGOSLAVIA (Dinar): 

Domestic selling rate for U.S. dollars...... 2.010 2.010 Domestic rate for U. S. dollars............ 50.00 50.00 

* End of February. 7 December. * April: 1 franc =.3114 U. S. cents. * April: 1 franc =.3098 U. S. cents. © Beginning April 25. " April: 1 franc =25.28 U. S. cents. 

'? April: 1 franc =25.26 U. S. cents. 
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INTERNATIONAL FINANCIAL STATISTICS Gold and For eign 





HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKs, 
(End of Month: Millions of U. S. Dollars) 





























Gold For 
Der Dec Dec Dec Dec June Dec Jan Feb Dec Dec 
1937 1938 1945 1946 1947 1948 1948 1949 1949 1937 1938 
SE wae — — — 15 1,356 1 ,363 1 ,436 1 ,436 1,436 t — _ 
SERED Bs o s.00< 5005 a= a — 4.0 Z os = a= — — 
ER asin 0 pate 4 14 39 32 30 30 36 36 41 
NORTH AMERICA... 12,969 14,812 20 ,735 21,429 23, 262 24,160 24,851 Biase eave 
[OOS ...... 185 192 360 543 294 349 410 416 416 
Mexico........ 24 28 292 180 100 71 44t ihe Nate 
United States.. 12,760 14,592 20 ,083 20 ,706 22 ,868 23 ,740 24,398 24 ,448 24,464 a sae 
CENTRAL AMERICA... 14 15 243 275 329 342 340 339 aoe 10 12 
Costa Rica.... os . 6.0 2.0 2.0 2.1 Ce ea | 1.1 1.1 
CU Lue Le 191 226 279 289 289 289 .3 7 
Dominican 
Republic... . — — — 2.0 2.0 4.0 4.0 4.0 4.0 3.3 4.2 
El Salvador.... 6.6 6.6 13 12 15 15 15 14 14 1.3 1.3 
Guatemala.... 5.4 6.7 28 28 27 27 27 27 27 2.8 2.5 
Honduras..... 5! 1 7 1 a a a A a .6 8 
Nicaragua..... 3 3 4.9 4.4 3.4 4.5 2.9 2.9 2.8 5 1.0 
SOUTH AMERICA.... 678 713 2,229 2,118 1,257 1,198 1,053 1,054 1,054 129 57 
Argentina..... 444 473 ¢ 1,197 1,072 322 202 142 142 142 95 13t 
ae 3.1 3.4 22 22 23 23 23 23 23 4.0 1.3 
ea 32 32 354 354 354 354 317 317 317 18 26 
Chile*........ 30 30 82 65 45 46 43 44 44 1.9 3.0 
Colombia..... . 16 24 127 145 83 65 Paints sei “ae < 3.7 2.8 
Ecuador....... 3.8 3.4 21 20 20 21 21 21 21 1.5 4 
Paraguay...... ee aa oe .6 2 = 2 2 2 nee ot 
OE eo ko 20 20 28 24 20 20 20 20 20 5.0 ie 
Uruguay...... 75 73 195 200 175 203 164 164 164 roe calge 
Venezuela..... 54 54 202 215 215 264 323 323 323 pee 8.8 
EMOP.........5. 10,854 10 , 387 7,056 6,980 5,671 5,323 at 
Austria....... 46 46t re — 4.8 4.8 5.0 5.0 5.0 27 
Belgium....... 833 773 733 735 594 622 624 633 635 = 9.4 
Czechoslovakia 92 95 35 ee sacar tes pee 17 43 
Danmark...... 54 53 38 38 32 32 32 32 32 16 23 
Finland....... 26 26 3.2 — —_ 2.2 2.2 2.2 2.2 46 48 
France........ 2,5663 2,761 1,550 872 548 3 548 3 548 3 548 3 548 3 pile ie 
Greece........ 24 27 28 pies 14 6.9 6.2 4.4 3.5 9.2 8.7 
Hungary...... 25 37 24 24 34 34 35 35 35 12 19 
Iceland es 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 a 2 
Ireland elie — 9 11 11 11 11 11 11 11 51 43 
Italy * ee 210 193 24 28 58 58 96 96 96 Loe 8.0 
Netherlands : 933 998 270 265 232 184 167 167 167 5.6 5.4 
Norway 74 84 80 91 75 68 53 53 53 48 45 
Poland *.... 83 85 ; 707 62 62 58 58 6.8 3.4 
Portugal ; 69 69 60 245 193 176 163 +t iin a 
Rumania...... 121 134 269 267 216 217 Seed ies ee 
BD Sn cies @ wih 718¢ 525t 110 111 111 111 111 111 111 ae i 
Sweden ae 244 321 482 381 105 85 81 80 80 259 191 
Switzerland... . 650 701 1,342 1,430 1,355 1,345 1 ,387 1,390 1 ,393 119 63 
United Kingdom 4,085 t 3,449 ¢ 1,996 ? 2,411 7 2,025 7 1,755 7 ates ee ow k re eas 
USS.R. * * oe sae 2,250 2,400 2,575 2,700 ° i _ nehons ee 3 
NEAR EAST........ 110 110 420 439 365 359 355 355 355 68 57 
Egypt 55 55 52 53 53 53 53 53 53 39 40 
Iran '° 26 26 127 14 142 142 140 140 140 9 12 
Turkey a 29 29 241 237 170 164 162 162 162 20 4 
BRITISH DOMINIONS 489 520 1,252 1,315 
Australia...... 2.9 2.6 41 ft 79 + Eo ; = 
India®........ 274 274 274 274 274 274 256 251 247 316 211 
New Zealand. . 23 23 23 23 23 23 23 23 23 69 18 
Union of South 
PR seis as 189 220 914 939 762 373 183 187 182 40 39 
SUM ; See SG 26 , 571 34 , 224 35 ,003 35 , 908 36 ,145 
TOTAL WORLD* Or on 36 ,038 36 , 450 37 , 109 37 , 343 
+t Data as of some other date; see country tables for details. t International Monetary Fund. § International Bank for Reconstruction and 
Development. §§ Bank for International Settlements. * Estimates of the Board of Governors of the Federal Reserve System. 
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TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 


eign Exchange 





Dec 
1945 


82 
46 
10 


166 
146 


26 
19 


44 
38 


28 


562 
416 
100 

46 


5,040 
269 


282 


<r 





Dec 
1946 


2 
769 


125 


157 
87 
24 

130 
16 


a) 
37 


60 


1,220 
1,060 
90 
70 


5,905 


nN 


621 Tf 


4,905 
293 


86 


Dec 
1947 


5,427 
1,590 


281 


123 
2.4 
67 


12 

15 

22 
2.1 
2.0 


1,374 

749 
7.9 

430 

11 

28 


6.2 

9.1 
12 
81 
40 


to 00 
aT 


41 
24 

74 
1,225 
1,022 
104 
99 


4,590 
204 
249 


June 
1948 


5,442 


Dec 
1948 


5,412 


Jan 
1949 


5,415 


1,446 1,442 1,440 


1 


“402! 597! 
135 76 
3.7 3. 
66 28 
16 11 
20 15 
21 16 
ss 6s. 
6.0 
1,216 1,302 
611 666 
6.0 8. 
403 440 
3.8 9. 
BP ens 
4.5 7. 
11 6.: 
9.2 24 
65 77 
73 63 
7.6 8. 
284 314 
45 52 
7.5 18 
4.1 (18 
3.0 6. 
161-188 
167 (166 
90 66 
21 9 
3184 
27 55 
54 21 
1,217 1,167 
1,056 1,017t 
109 ‘120 
52 30 
4,641 3,099 
258 175 
296 =-:147 


615 


70 


3. 


19 


301 
55 
18 


“17 


172 


“154 
70 
15 


54 
23 


“17 
37 


2,987 


175 
96 


bo PO 


Feb 
1949 


5,527 t 


1,439 
637! 


"4.2 


(End of Month: Millions of U. S. Dollars) 











Total 
Dec Dec Dec Dec Dec June Dec Jan Feb 
1937 1938 1945 1946 1947 1948 1948 1949 1949 
oo — - 17 6,788 6,805 6,848 6,851 6,963 ft 
— —- — 769 1,594 1,446 1,442 1,440 1,489 
ee -... 1,547 1,268 525 7512 1,006? 1.0812 1,053? 
24 27 350 388 450 477 417 410 Pe 
3 a Tae 2.7 4.5 5.8 5.2 §.1 6.3 
1.5 1.9 282 266 346 355 317 308 
3.3 4.2 33 35 14 20 15 14 14 
7.9 7.9 28 29 29 34 30 34 37 
8.2 9.2 41 47 49 49 44 43 44 
A 9 Fe 1.9 2.2 2.3 2.5 2.5 2.6 
8 1.3 6.7 6.5 5.3 11 3.4 3.2 3.0 
Jb deats oe 3,211 3,361 2,632 2,414 2,438 2,409 7 
539 ¢ 486+‘ 1,668 1,696 1,071 813 808 780 775 
Ta 4.7 35 34 31 29 31 29 27 
50 59 666 760 785 757 757 757 737 
82 33 110 69 56 50 53 54 56 
pee 27 177 176 111 95 84 84 17 
5. 3.8 33 37 27 25 28 27 26 
oe tT 10 11 9.3 11 6.5 5.9 5.4 
26 21 38 35 32 29 44 44 46 
ae seas 252 291 255 268 241 245 re 
63 227 252 255 337 386 383 377 
Me kas ofr 1.7 96 12 14 14 14 
833 782 815 875 894 906 938 934 960 
109 137 53 106 96 75 84 88 75 
70 77 84 87 76 77 84 87 87 
73 75 13 15 7a 9.8 20 20 18 
34 30 ©1938 .... bas eet mies cae zs 
36 56 25 29 43 38 48 52 52 
q 1.2 §.7 9.6 3.8 4.0 7.8 7.0 5.9 
51 52 157 168 186 171 193 183 186 
212 201 24 114 ’ 
938 1 ,003 296 289 -334 351 333 321 296 
122 129 99 220 152 158 118 122 125 
89 88 ne 86 90 83 66 73 ; 
eC ne (OS CC 
769 764 1,380 1,467 1,879 1,872 1,442 1,445 1,458 
as ae 2,341 2. 2,5872 2,085? 1,886? 1,828? 1,898 f? 
177 166 982 1,659 1,590 1,576 1,521 
94 95 468 1,113 1,075 1,109 1,070f ae 
34 37 227 239 246 251 259 257 253 
49 34 287 307 269 216 192 200 204 
1,123 940 7,373 7,200 6,676 6,689 5,012 4,811 4,795 
212 155 570 700 t 574 823 1,180 1,092 1,174 
590 485 5,315 5,179 4,864 4,915 93,354 3,238 3,168 
92 41 292 316 228 281 198 198 213 
229 259 1,196 1,025 1,010 670 330 283 240 





‘U.S. dollars only. 


only. 


foreign exchange. 


Board of Governors of the U. S. 


2 Gross official gold and U. S. dollar holdings 


3 Central Bank holdings 


only. 


‘Total gold and “net” 


5 Gold holdings are those of the Bank of Poland 
(the former central bank) throughout; foreign exchange holdings are 
those of the National Bank (except December 1938) and may include 
small amounts of gold. 


6 Au 


st 1, 1936. 


7 Estimates of the 
ederal Reserve System made by de- 


ducting from total gold and U. S. dollar holdings the amount of official 


U. K. dollar balances as departed by banks in the United States. 
eign exchange data refer to short-term assets in the U. S. 
of the U. S. National Advisory Council. 


of the following year. 
long-term securities. 


8 For- 


* Estimates 
10 Annual data refer to March 


"Foreign exchange holdings include some 
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INTERNATIONAL FINANCIAL STATISTICS 


World 








(In Millions of U. S. Dollars) 
EXPORTS (f.o.b.) IMPORTS (c.i.f.) 

1948 or Last 1948 or Last 

1928 1938 1946 1947 12 Months 1928 1938 1946 1947 12 Months 
Petar che are oe hee ile 33,209 22,135 34,630 eats ee 36,102 24,864 39,924 a ts 
Te TOR. 5 ks os 0 82,796 21,878 34,205 48,856 53,958 35,611 24,596 38,644 54,540 61,179 
ee ee 6,874 4,146 12,966 18,800 16,418 6,010 3,115 8,421 10,205 11,574 
United States............ 5,177 $8,122 10,223 15,371 12,627 4,427 2,203 5,720 6,548 8,025 
Ne ae a 1,412 879 2,847 2,931 3,229 1,364 762 2,050 2,843 2,897 
Newfoundland........... 34 32 71 80 one 27 25 79 115 ee 
Rc sei ain ns 243 110 318 408 465 185 123 567 693 528 
Other Areas.............. 8 3 7 10 11 7 2 5 6 7 
Central America and Antilles. . . 627 480 1,139 1,524 1,503 641 565 1,068 1,622 1,652 
Costa Rica...... om 19 9 14 23 32 18 13 33 48 42 
OO Fe So eae a 278 142 534 773 710 234 119 328 564 560 
Dominican Republic...... 29 15 65 83 82 30 12 31 58 60 
El Salvador.............. 24 10 25 40 45 18 9 21 37 41 
Guatemala.............. 28 16 37 52 50 31 21 36 57 68 
Haiti... ee ge 22 7 23 31 31 20 8 16 27 32 
I ger ne Cin alts gig ai 22 6 20 25 26 13 12 22 32 40 

0 rere 20 24 33 40 48° Sept 31 32 50 73 78° Sept 
Netherlands Antilles...... 104 180 272 305 Fists 111 214 267 336 pan 
PR CCC. casi hene s 12 4 11 13 19 15 6 17 24 27 
0 ee 4 4 7 9 10 17 16 64 86 74 
Other Areas............. 65 63 98 130 135 103 103 183 280 290 
South America............... 2,314 1,344 3,545 4,582 5,098 1,893 1,237 2,425 4,422 4,662 

OS Ee 1,018 488 1,167 1,614 1,856 June 807 443 588 1,345 1,591 June 
Bolivia Sr en 41 35 74 83! 122! 23 26 51 Blea sien 
Brazil ows 474 296 981 1,145 1,178 441 296 675 1,282 1,184 
SEE eee 236 139 213 277 330 163 118 197 266 269 
So ad eevee 128 81 201 255 290 161 89 230 365 336 
0 OE ee 18 10 38 44 34 16 10 36 52 48 
SN ine oi 15 9 27 21 28 13 10 24 25 27 
Peru.. Pieces whee i 125 76 146 147 157 70 59 123 168 168 
RRS ee bois os 5 3 4 9 15 4 4 6 12 19 
Uruguay 102 61 153 163 178 97 62 147 215 200 

Venezuela pins 116 181 515 789 si 81 106 329 617 738 Aug 
Other Areas............. 36 15 26 35 40 17 14 19 35 37 
Europe 15,720 10,774 10,571 15,127 19,761 19,695 13,981 17,785 25,088 28,558 
United Kingdom 4,085 2,573 3,909 4,828 6,641 5,795 4,461 5,816 7,281 8,379 
ee ee nee Bk ee ae 311 178? 22 84 198 456 2892 181 331 459 
Belgium- Meenas ees 857 724 680 1,403 1,688 889 765 1,291 2,084* 1,984 

Bulgaria oa ae 45 68 52 86 107 May 51 60 61 75 111 May 
Czechoslovakia........... 627 354 288 ! 574! 753 567 292 426! 669! 754 
eee 414 335 337 482 569 441 354 593 644 712 
Finland 158 181 234 409 500 202 183 178 345 489 
France 2,041 876 851 1,787 1,997 2,097 1,322 2,465 2,909 3,350 

Germany eee 2,924 2,1623 720! 43015 742),7 8,335 2,222: 735! 1,068'* 1,814!,’ 

Greece aku: 79 90 41! 79! ae 161 131 320: 341! the 
Hungary Kwan 144 155 36 89 165 211 122 32 124 168 
Iceland ' ena ns 21 13 45 45 61 17 11 69 80 70 
Ireland 219 116 158 160 192 288 200 291 527 551 
Italy PR aN Ses 783 547 360! 666 1,068 1,173 586 900' 1,429 1,499 
Netherlands...... 786 568 308 714 1,025 1,078 776 891 1,614 1,872 
0 Ee eee 179 190 242 367 416 269 290 443 770 747 
Poland eects & 281 225 185 245 528 377 247 547 453 510 
| GREENE ee ae 43 49 184 170 175 120 101 275 378 412 





World and continental totals for 1947 and 1948 include estimates for 
listed countries for which data are not available. Last 12 months totals 
cover 12 months ending in 1948 with the month indicated. 

Current data are obtained mainly from the Statistical Office of the 
United Nations. 

Data for 1928 and 1938 are from the League of Nations, The Network 
of World Trade, 1942; however, totals have been changed as follows: 
United States and United Kingdom data were adjusted to cover general 
trade; Venezuelan exports for 1938 were reduced by 87 million dollars 
to correct for overvaluation of petroleum. For some countries, data 
—_e not been adjusted to concepts used in country tables (cf. Intro- 

uction). 

The 1946 and 1947 import (c.i.f. value) totals represent the export 
(f.0.b. value) totals for those years plus an estimate for freight and 
insurance. 

Adjustments to include inland freight and insurance to frontier have 
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been made on exports as follows: Canada, 1946 (111 million dollars), 
1947 (119 million dollars), 1948 (119 million dollars); Union of South 
Africa, 1946 (10 million dollars), 1947 (10 million dollars), 1948 (12 mil- 
lion dollars). 

Adjustments to include ane t and insurance on imports (for 1946 and 
1947 based on (a) Balance-of-Payments data and (b) percentage of f.o. b. 
value; for 1948, percentage of f.o.b. value) were made as follows in mil- 
lions of U. S. dollars: 


—- 1947 1948 1946 1947 1948 

United States (a).... 754 746 884 Paraguay (b)......... 3 8 3 

Canada (a). . 207 269 260 Venezuela (b)........ 35 65 80 

Newfoundland (b).... 7 Pe Philippines (a)....... 44 63 64 

Cuba (a). 28 44 43 Australia (b). a eG 28 22. «(171 

Dominican Republic (b) 3 5 6 New Zealand (b) 7 12 13 

Honduras (b) 2 3 4 Rhodesia, Northern (b) 4 5 7 

. Nicaragua (b)....... 2 3 3 Rhodesia, Southern (b) 10 17 19 

Panama (b)... 8 11 10 Union of S. Africa (a). 109 117 = 181 
Ecuador (b). 5 7 6 





Europe 


U.S.S.I 


Far Ea 





insuffi 


For 
the Nc 
Hunga 
the Ur 


Dat: 


H 


E’ 
IR 
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(In Millions of U. S. Dollars) 
EXPORTS (f.o.b.) IMPORTS (c.i.f.) 
1948 or Last 1948 or Last 
1928 1938 1946 1947 12 Months 1928 1938 1946 1947 12 Months 
Europe— (Continued) 
RC ie. arcolnn Aas asa as 409 98 265 306 352 580 152 302 396 471 
BNE os wdadanlaw Site 422 463 658 902 1,108 458 523 881 1,454 1,378 
ee 408 301 623 760 799 512 363 796 1,122 1,163 
ia ake tice 89 115 216 223 197 114 119 120 245 275 
OT eee 113 117 57 173 naa 138 114 272 289 ian 
Other APORE: ..icccconnss 282 276 100 145 185 366 298 400 560 625 
nc ca Nawae Keele 413 257 425! Rites Pare 491 268 1,280! pean ; 
Rk oc eevee saws 610 489 1,200 1,508 1,932 625 717 1,437 1,898 2,414 
NI Sie gincas 3 eae Sakae 7 12 17 21 23 8 11 33 55 62 
Se ree 281 148 285 370 591 249 184 331 412 663 
Oe eee 8 8 20 28 34 5 24 22 28 42 
ih a Wannstwa ewes 153 150 330 383 490 Dec 76 92 154 179 167 Dec 
Ss hai ona iy. edie paras 20 39 98 116 79 Nov 34 46 115 161 200 Nov 
IES stl Rid tl ota gta 8 28 111 TBSP kee 33 56 284 366" iw... 
Sudan, Anglo-Egyptian.. . 28 27 41 64 100 30 29 47 69 92 
Syria and Lebanon....... 21 17 39 38 32 Sept 51 36 98 143 187 Sept 
OUOr BPORE: ok. ccisecs 84 60 259 360 455 139 239 353 485 635 
ER os cc wists't aww baree'e 4,779 3,056 2,335 3,861 5,020 4,575 3,068 3,805 5,661 6,425 
Ee ee eee 123 79 vat 120 172 . 75 38 aa 103 252 
0 oe eran sae 137 96 231 269 306 bon 85 182 291 300 
I nh occa tar ty vance “soci 482 153 n j 261 . , 
Manchuria............... 229-171 } 154289 170 { iss 343 } 724 65629 
French Indo China....... 115 82 98 66 94 100 55 44 138 190 
ae Se eee ee 257 155 193 f H po Dp 318 187 235 390 523 
IN ese in ae: ui hers . 1,284 1,294 ec : 1,381 1,424 Dec 
ere } 1,084 554 964 \ 147 266 Nov \ 837 467 1,082 { 48 228 Nov 
RPO, 6 sisieee educa creas 634 379 58 129 392 403 268 106 284 424 
eee eee 886 758 72 174 259 990 750 305 526 683 
Malaya, Federation of, and 
NOI bos 55h een aos 482 326 240 611 814 493 314 239 643 842 
yo eae 154 115 81 265 319 149 151 491 662 631 
RT ee ia ality: oniNis Gig: ty dip calcng 109 76 44 95 135 June 80 55 52 139 114 June 
ee re 87 112 160 195 400 132 94 250 400 595 
I ori aa uN i aiww eens 930 776 1,011 1,486 1,907 920 772 940 1,248 1,798 
SS ery 625 518 635 996 1,313 669 520 657 760 1,262 
New Zealand............ 262 223 323 415 494 218 216 240 428 451 
ee 43 35 53 75 100 33 36 43 60 85 
ee ee ee eee 942 813 1,438 1,968 2,319 1,252 1,141 2,163 3,396 4,096 
Union of South Africa..... 229 141 400 413 541 393 495 973 1,328 1,545 
NE aces cae Sn Saigtaser 165 162 200 299 388 Nov 198 143 203 381 482 Oct 
OS Ee eee 13 15 39 39 46 Aug 11 10 32 38 46 Aug 
Belgian Congo........... 32 50 121 228 237'° 45 35 74 147 191'° 
French Morocco.......... 50 43 87 154 184 Nov 79 61 147 280 399 Nov 
French West Africa....... 45 38 59 107 122 Sept 56 47 86 170 142 Sept 
eS Ce ee 63 30 57 64 98 54 36 58 85 115 
Kenya and Uganda....... 32 38 76 106 139 Nov 41 34 82 126 158 Nov 
eS re 19 24 40 59 48 27 17 31 55 71 Nov 
OS Sr eee 83 47 99 154 71° May 77 42 82 157 166* May 
Rhodesia, Northern....... 4 49 53 79 116 Oct 11 25 36 47 71 Oct 
Rhodesia, Southern....... 19 24 68 78 106 32 41 ° 93 155 195 
Sierra LOOMS... 2. .cccs se 8 10 9 11 13 Apr 8 7 16 18 20 Apr 
TOMORIER oii sic sca vies 18 15 36 45 65 16 15 33 55 91 
eee 48 39 34 52 55 Oct 66 45 92 154 159 Oct 
Other Areas............. 114 88 60 80 90 138 88 125 200 245 
ADIUBUMENT® . . ww cic eceess — _— — —_ — — — 600 1,000 
Adjustments for Australia, 1946 and 1947, and New Zealand, 1946- BuRMA: From 1946, year ending September; 
1948, represent additions to published c.i.f. figures officially stated to be INDIA: From 1946, year beginning April; 
insufficient. PAKISTAN: Year beginning April. Figures for 1947 are August 15, 


1947 through March 1948. 

FEDERATION OF MALAYA AND SINGAPORE: Figures for 1946 are Au- 
gust through December but presumably represent substantially 
the total trade of the year. 

AUSTRALIA: From 1946, year ending June. 


For special inclusions or exclusions and undervaluation estimates, see 
, the Notes to the Country Tables for Austria, Belgium, Finland, France, 
Hungary, Iraq, Italy, the Netherlands, the Philippines, Poland, and 

the United States. 


Data refer to calendar years with the following exceptions: 1 Wholly or partially estimated. 2 Includes trade with Germany. 
NEWFOUNDLAND: 1946 and 1947, year beginning April; * Includes trade with Austria. ‘Corrected for estimated under- 

Haiti: Year ending September; valuation by 100 million dollars in 1946 and 96 million dollars in 1947. 
HONDURAS: 1928 and 1988, year ending July; from 1946, year 5’ Commercial trade only, exclusive of trade with U.S.S.R. ‘* Projection 
ending June; of data reported for 1948. 7 Trizonia. * Undervaluation and other dis- 
ETHIOPIA: From 1946, year ending September 10; crepancies. * Includes 350 million dollars for commercial imports, ex- 

IRAN: 1928, and from 1946, year beginning March 21; 1938, year clusive of trade with U.S.S.R. '° Includes Ruanda-Urundi. '' Projec- 

ending June 21; tion of 10 months data. 
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INTERNATIONAL FINANCIAL STATISTICS 





Prices and Yields of Foreign 



































Brazil Colombia Cuba 
International Bank for -- — — 
Reconstruction and Development Republic Agricultural Bank 
Coupon: 214 per cent 3 per cent 33% per cent 33% per cent 3 per cent 3 per cent 416 per cent 
Maturity: July 1957 July 1972 Oct 1979! Oct 1957 ? Oct 1970 Oct 1972 June 1977 
Next Call Date: 45 days’ notice 45 days’ notice 30 days’ notice * Nextinterest day * Nextinterestday 6 mos. notice* Next interest day 
Call Price: 10114 10214 100 100 100 100 100 
Market: New York New York New York London New York London New York 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
End of: q % % % N % % 
1937 o> — — a 2234 20.05 42 16.15 -- = 1614 ¢ 60 7.78 
1938 — — — - 93, 38.07 14 39.15 — — 27% 8 5934 = 7.88 
1939 — — — — 14144 26.81 251% 22.27 -— — 34 6 57 8.20 
1940 — — - 15144 26.67 41 20 .92 -- “= 271% 6 531% 8.77 
1941 — — — -- 1814 23.11 64 8.06 31% 10.82 3214 6 72% 6.50 
1942 - — — 3415 18.42 74 7 3814 9.10 44 6 7334 6.40 
1943 — -—- —- - 50 10.55 71% 6.66 42 8.52 4414 $ 9914 4.54 
1944 — —- -- - 55 6.75 821% 5.385 4914 17.44 56 6 106 Minus * 
1945 — — — — 61 6.15 8714 4.86 59% = 6.38 5514 ‘6.61 112144 Minus® 
1946 _— — — 54 6.95 9815 3.64 56 6.72 66 5.58 112 Minus ® 
1947 95 2.85 95 3.30 47 7.98 99 3.61 4544 8.42 571% 6.53 116 Minus *® 
1948—May 9837 2.40 993 3.02 42 8.92 9816 3.64 39 9.73 50% 7.47 114% Minus® 
June 9714 2.55 981, 3.09 4215 8.93 9Y 3.61 3914 9.73 5015 7.49 114 Minus® 
July 9615 2.68 9714 3.14 3915 9.40 101 3.39 38 10.04 50% 7.538 110% Minus® 
August ~ 9614 2.73 9714 3.15 43% 8.70 101 Minus ® 3914 9.76 4914 7.77 112% Minus® 
September 96 2.76 965% 3.20 46% 8.07 101 1.35° 38 10.04 4914 7.61 110% Minus?® 
October..... 963% 2.72 965, 3.20 46 8.20 100 3.41 3734 10.10 50 7.54 108% Minus® 
November... 9734 2.60 9714 3.15 4614 8.138 101% .559 35% 10.56 50 7.538 109 Minus ° 
December 9814 2.48 9834 3.08 46 8.20 100% 3.438 36 10.52 51 7.47 111144 Minus® 
1949—January..... 9834 2.41 993, 3.01 48 7.96 9914 3.45 3754 10.72 51 7.51 110 Minus ® 
February.... 99% 2.27 100% 2.99 51 7.51 au 3.64 36% 10.40 51 7.60 106% Minus® 
March 995% 2.30 100% 2.98 5444 ~++6.70 9814 3.70 36 10.62 4814 7.82 105 Minus? 
April 993, 2.28 100% 2.96 51% 7.389 ae Fas 43 9.07 , 5s 108 Minus °® 
Belgium Czechoslovakia Denmark Finland 
Antwerp Kingdom Residential Bank Republic 
Coupon: 5 per cent 4 per cent 6 per cent 6 per cent 41% per cent 5 per cent 5 per cent 
Maturity: Dec 1958 Nov 1970 Oct 1960 '3 Oct 1960 Apr 1962 Sept 1961 Nov 1963 
Next Call Date: Next interest day Nextinterestday 3 mos. notice 3 mos. notice Nextinterestday Next interest day Nov 1949 
Call Price: 100 100 101 101 100 100 100 
Market: New York London New York London New York New York London 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
End of: % % % % % % % 
1937... 99 5.08 96 4.26 10314 7.60 105 7.63 9934 4.52 104144 4.12° 104% 4.387° 
1938 96 5.34 9214 4.48 75 7 49 19.71 9814, 4.62 102144 4.50° 102% 4.68° 
1939... 71 7.99 6314 6.93 12% 7 55% 17.81 47 10.83 25 21.30 25 21.08 
ee li ie as 15 7 421% 10.30 114% 7 2714 38.67 30% 16.83 391% 13.99 $85 15.56 
1941... 24% 7 79 5.49 16 7 48 22 .68 22 23 .46 30 18.69 30 . 
1942. 45 7 90 4.69 34% 7 8414 11.40 41 12.78 48 12.01 39% 7 
ROR. nnn cccsvnne 56 7 9314 4.47 58% 7 80 12.87 6714 7.90 59 9.94 57 7 
Re si ncca de oh 91% 7 96% 4.27 76 7 88 11 .27 79% 6.45 M1 7 70% 8.07 
NE es sie a ig aa J 118 7 100% 4.01 99 7 100 8.50 96 4.85 89% 5.98 105% Minus® 
1946. 101 2.579 10414 Minus ® 108 12 .96'° 101% +=6.06 973% 4.75 76 7.78 101% 4.16° 
es glk aha 99 5.12 101 2.98° 75 18.67'° 71% 10.238 90 5.52 55 11.72 92% 5.80 
194 -May........ 87% 6.70 101 2.409 5634 24.8319 5714 18.20 66% 8.74 43 15.00 724% 8.22 
BD: oo s00%> 9514 5.60 9914 4.08 5334 26.05'° 57% 13.33 704%, 8.09 43 15.00 721% 8.28 
July... 9514 5.58 100 4.06 4534 30.60'° 59 13.01 67 8.70 43 15.00 72% §8.4l 
August 9414 5.72 101 4.02 45 31.11'° 65 11.43 65 9.03 431% 15.00 71 8.70 
September 9434 5.69 9914 4.03 4634 29.95'° 68 10.82 62 9.57 455% 14.77 70 8.60 
October..... 98 5.26 100% 2.979 46% 30.11'° 62 12.22 6644 8.78 50 18.11 a1 8.44 
November 91% 6.16 101 2.37° 46 30 .43!° 57% 138.38 64 9.21 50 138.11 80% 7.19 
December 9614 5.47 101% 1.50° 4934 28.14'° 571% 18.51 65144 9.12 5014 12.92 80% 7.25 
1949—January..... 97% 5.33 101% 2.00° 56% 24.62'° 6214 12.13 674% ~=s8..78 525% 14.30 86 6.50 
February.... 100% 4.438° 101 4.02 59 23 .72'° 68% 11.91 704% 8.29 58 11.38 87% 6.52 
Rosine. 10034 .50° 101 2.279 5914 23.631° 58 13.20 78% £47.00 62 10.53 874% 6.33 
April........ 993% 5.08 is aig 594% 123.63... pea 82% 6.47 55% 11.94 eee Seale 


ss 


‘ Prior to 1944 interest was 61% per cent and the bonds matured October 1, 1957. 


October 1, 1951. 
bonds matured December 1, 1960. 
the coupon rate, being paid at the time price is quoted, are calculated. 


Page 20 


* Prior to 1946 the interest was 6 per cent and the bonds matured in 1947. 
Interest increases on a graduated scale from 1 per cent in 1948 to 2% per cent in 1953. 


2 Prior to 1943 interest was 5 per cent and the bonds matured 
‘ Prior to 1948 the interest was 6 per cent and the 
Current yields based on 


Bon 


—_—_ 


319 pel 
July 
Next inte 


4334 
48 
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El Salvador Panama Paraguay Peru Uruguay 
314 per cent 3 per cent 314 per cent 3 per cent 1-2 per cent 4% per cent 31% per cent Coupon 
July 1976 Jan 1976 * Dec 1994 1970 Jan 1997 ¢ May 1979 Aug 1999 Maturity 
Next interest day Nextinterest day Nextinterest day 6 mos. notice ° 30 days’ notice Next interest day Any time Next Call Date 
100 100 100 100 100 100 Call Price 
New York London New York London New York New York London Market 
Price Yiel Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
% % % % % % % End of: 
— — 30 15.14 = — 12% 7 11 ‘ 50 7.82 54144 5.65 5 Saieswiacn 94 
- — 10 é _ — 15% 7 9% 6 39 9.95 44 6.97 ape ....1938 
— = 11% e —_ _ 8 ? 816 é 4714 8.77 49 Wie Sie es o 'ad-aie ee 
onst on 11%, 8 - — 8 7 634 ‘ 40 -:10.84 49 7.25 ..... .. 1940 
— — 121446 §$ 5814 5.78 8 7 714 6 5216 8.04 69 5.20 adie er 
— — 25 6 72 4.70 32 10.68 13% ° 6244 6.97 6714 5.33 .. 198 
— — 304, * 89 3.73 3414 10.13 19 6 6715 6.46 71% 5.04..... coe acne 
— — 35% °¢ 97 3.38 55 6.67 19% 6 75% £5.79 Tose 4.96 %..-. ee 
— a 49 $ 985% 3.31 521% 7.08 285% 6 89 4.82 76 4.76..... ..1945 
— — 64 5.50 100 3.25 55 6.85 18%, 6 9514 4.40 951 3.69. coves 
4334 8.82 58 6.17 99 3.28 5615 6.75 15% 6 83 5.22 8614 4.14 1947 
48 8.32 47% 7.57 8914 3.78 55 7.00 14 7.14'° 74% 5.90 91 3.92 ..May —1948 
47 8.48 491% 7.27 8134 4.14 56 6.87 1434 = 6..78'° 75% 5.82 87 4.11 ..June 
4814 8.23 4714 7.60 83% 4.02 54 7.47 18% 7.21'° 79 5.55 8814 4.04 ..July 
51 7.85 49'4 7.34 838% 4.06 52 7.50 14% 6.90'° 85 5.11 88 4.08 ..August 
51 7.85 501% 7.24 81 4.12 52 7.53 144% 7.02'° 81 5.41 87 4.11 ..September 
685% 5.78 52 7.10 7914 4.27 52 7.63 144% 6.90'° 8014 5.87 87 4.11 ..October 
685% 5.78 52 6.97 8014 4.21 54 7.20 144% ~=—-7.02'° 774% 5.69 86 4.17 .. November 
563g 7.10 52 6.97 815 4.15 581% 6.60 15% ~=—6..50"° 7814 5.62 8514 4.19 ..December 
60 6.70 52 7.00 833% 4.05 521% 7.41 1534 = 9..52'° 84144 5.15 8714 4.10 ..January —1949 
59% 6.72 52 7.03 84 4.01 52% 7.48 16% = =8.89'° 86 5.03 86 4.19 ..February 
593% 6.81 538% 6.87 8214 4.02 52% 7.52 173% = 8.4510 91 4.68 81144 4.42 ..March 
58 6.98 oe wee 84144 4.00 Bas oi 17% ~— 8. 45° 854 5.09 .... . Apel 
Ireland Italy Netherlands Norway Portugal Canada 
5 per cent 1-3 per cent 334 per cent 414 per cent 3 per cent 3 per cent 314 per cent Coupon 
Nov 1960 Jan 1977 May 1957 Apr 1965 Aug 1963 Jan 2002 Jan 1961 Maturity 
Nov 1950 30 days’ notice Next interest day Nextinterestday 6 mos. notice Next interest day ® Jan 1956 Next Call Date 
100 100 102 100 100 100 100 Call Price 
New York New York New York New York London London New York Market 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
% % % % % % % End of: 
1144 3.60° 784% 9.90 _— — 103% 3.62° 92 3.48 81144 3.76 100 I a ckadveaneces 1937 
100% 4.94° 76% 10.39 as — 103 3.62 ° 90 3.62 77 3.99 10814 2.99* ..... .1938 
90 5.32 6534 12.61 — — 6434 =—-7.29 60 6.28 6615 4.67 ee CO vc oie ve cewsean 1939 
62 9.30 463% 6 — — 37 12.62 50 7.0 60 5.17 Sas 1940 
61 9.59 6% 6 — — 37 12.75 70 5.37 73 4.25 ait k co eanewels 1941 
81 6.92 a 6 — — 78% 6.03 79% 4.55 8914 3.44 101 Ee os voi nid aca en ara 1942 
9634 5.30 ul 6 _ — 96 4.54 844% 4.17 94 3.23 BO <a vncdwcnadnas 1943 
101% 4.789 i 6 a -- 99% 4.32 9314 3.48 914% 3.34 WOE Bae « caccecvescqxa 1944 
104% 4.07° u 6 = — 105% Minus® 94% 3.42 93 3.27 SER UE hv ccaicesnerwus 1945 
103% 4.11° M1 6 a= 104% Minus® 102 # £Minus® 98 3.08 Be ih vvnvacecanwes 1946 
102 4.25° 24 4.16'° 91 4.97 91% 5.01 9914 3.04 95144 3.17 BOs BORE fh ckeesincegeasa 1947 
100 5.00 19% 5.16'° 91 5.01 724 7.08 97144 3.30 99 3.04 10434 2.56° ..May —1948 
100% 4.83° 18% 5.44'° 9034 5.06 77 6.50 9544 3.40 99 3.04 104% 2.64° ..June 
10034 4.649 174% ~—s5.. 80" 92144 4.77 781% 6.38 954% 3.41 98 3.09 10454 2.56° ..July 
1025 3.73% 1734 =5.63'° 924% 4.86 82 5.98 96% 3.33 97 3.14 103% 2.72°* ..August 
10254 3.67% 16% 6.06'° 93814 4.68 83 5.87 95144 3.43 94 3.27 10334 2.68°* ..September 
99 5.21 164% ~~ 6.15" 94% 4.48 82% 5.95 95% 3.39 9314 3.30 105 2.48* . October 
100% 4.94° 17 5 .88'° 9444 4.53 82 5.99 954% 3.39 921% 3.30 105 2.48 ..November 
100% 4.93% 18% _ ~=+5.41'° 94% 4.50 86144 5.52 95% 3.39 88 3.50 105 2.47* .. December 
1003%% 4.729 2354 4.2319 931% 4.738 8434 5.71 95144 3.40 86144 3.58 1055 2.37% ..January —1949 
100% 4.76° 244% 4.08'° 943%, 4.59 86} 5.53 954% 3.42 86 3.64 106% 2.18° ..February 
10014 4.679 274% 383.6719 93% 4.68 933, 4.85 95144 3.44 85 3.67 106% 2.15* .. Marck 
1005 4.56° 344% 2.90" 95% 4.48 96 ee datas Biers tate 106% 2.22° .. April 
* Callable for sinking fund only. *In default. 7 Interest payments suspended. 8 No quotation. * Yield to next call date. '° Cur- 
rent yield. "' Trading suspended. 12 Prior to 1947 the 5 per cent bonds due December 1951 are shown. Interest is now 1 per cent and increases 
on a graduated scale to 3 per cent in 1952; current yields based on present coupon rate (1 per cent) are calculated. 13 Prior to October 1946 interest 


was 8 per cent and maturity April 1, 1951. Since that time current yield based on 6 per cent regular interest and 8 per cent back interest is shown. 
‘Prior to October 1946 interest was 8 per cent and maturity April 1, 1951. 
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Prices and Yields of Foreign Bonds 











Australia 
Coupon: 3% per cent 314 per cent 
Maturity Feb 1962! July 1974 
Next Call Date: 45 days’ notice July 1964 
Call Price: 10214 100 
Market: New York London 
Price Yield Price Yield 
End of: q qi 
NN Oe Cr re le ice cay aa 105% 4.506 90 3.76 
Ne ol 8 et g 10054 4.95 8215 4.20 
TN ee ihe a a nin rib wibierilaow b\w hace 7215 7.89 83!5 4.15 
Ry RS Se ee ee eres ere 55% 10.94 93 3.61 
1941 FEN as aces is Gee 6 58 11.78 89 3.85 
RE cy Sc ta ea ag 81 7.17 92 3.68 
eg ali Seta ie wie 91 5.96 96 3.46 
Ne ee Soh ea n't hii nie 10015 4.95 100 3.25 
Bee thee. asus as é 103 4.28 100 3.25 
1947 10314 3.026 112 2.41 ® 
PRA eee a chen as Slate a ei 83 5.07 103 3.02 
EG cas se Gouna dee soe 3 88 4.56 103!15 2.9868 
June 84% 4.91 10315 2.978 
July 881, 4.56 1021, 3.078 
August...... Scare 9114 4.21 10415 2.948 
September........ 8715 4.64 1041, 2.96° 
October aecrh 86% 4.73 105 2.946 
November....... 84% 4.96 104'15 2.8956 
December 85 4.95 104 2.93 6 
1949—January....... 89'5 4.46 104'5 2.915 
February . 8914 4.54 105 2.89 ¢ 
RS ce cecck cwaeau 9214 4.16 105 zee * 
RE TnL Ch cite bk cin ses 923% 4.16 








Chile Mexico 
114-3 per cent 114-3 per cent $5.68 
Dec 1993 ? Dec 1993 * Jan 1968 4 
Next interest day ° Next interest day ° Next interest day : 
100 100 100 
New York London New York 

Price Yield Price Yield Price Yield 

% % % 

16% 3.64? » 181% 3.737 234 8 

16% 4.80’ 14 14.57? 1% 5 

11% 18.407 20 7.607 % 5 

1034 14.16’ 14 11.007 3% 5 

13% 11.737 25 6.24? a4 , 

18% 8.37? 32 5.257 9144 8 

1815 9.087 2 5.967 11% s 

18}, 7.73? 221, 5.027 11% 5 

2214 5.067 251, 4.71? 123% s 
225% 5.31? 31 4.58’ 1u% 1.10 
2114 6. 667 34 3.03? 6% 11.93 
2514 4.087 40 2.577 12!5 6.23 
27 3.81? 4115 2.487 6% 12.56 
2515 4.04? 40 3 .a0" 91, $.61 
25% 4.067 35 2.94? 5 16.59 
2615 3.897 34 3.037 5 16.72 
2634 3.857 34 3.037 4% 17.24 
2734 3.71? 37 2.787 5 16.59 
283, 3.587 39 2.64? 45% 18.24 
285% 3.527 373% 5.35’ 5 16.60 
28 7.14? 37 5.417 43,4 17.85 
27% 7.377 34 5.887 43; 17.85 
26 7.697 41, 20.03 





: Prior to 1947 refers to 5 per cent bonds due September 1, 1957, which were refunded on September 1, 1947. 
Prior to 1949 interest was 5 per cent and maturity 1959. 
® Yield to next call date. 


was 6 per cent and maturity February 1, 1961. 


and maturity December 1, 1954. * Callable for sinking fund only. 


Notes to Prices and Yields of Foreign Bonds 


Price quotations and yields of bonds of the International Bank 
for Reconstruction and Development, of National Governments 
and Municipalities and of bonds guaranteed by National Govern- 
ments. Bonds traded in New York and in London are shown. 


Only bonds that are currently serviced with full contractual 
interest payments on present agreements are included. No bonds 
with maturity before 1957, or whose amortization or sinking fund 
provisions will effect retirement before 1957, are included. 


Prices in the New York market are for the last trading day of 
the year or month and represent the closing prices, or when not 
traded, the mean of the bid and asked prices. In the London 
market, prices represent the mean of the buying and selling price 
quotations since no official closing price is quoted. In New York, 
bonds are quoted ex-interest and yields are computed on the price 
shown in the table. However, it is the practice in London to sell 
bonds at a price which includes interest accumulated since the 
last coupon was paid. The yields shown are based on the price 
after accumulated interest has been deducted, except where the 
bond is quoted ex-interest, usually about five weeks prior to the 
next interest payment. Bonds of the International Bank for Re- 
construction and Development are quoted in thirty-seconds but the 
prices shown in the table have been rounded to the nearest eighth. 
Yields on these bonds are calculated on the prices before rounding. 
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2 Prior to February 1949 interest 
‘ Prior to 1946 interest was 4 per cent 
7 Current yield. 5 In default. 


Yields in per cent per annum have been calculated to date of 
maturity, except where otherwise indicated. Where there is no 
definite maturity, yields have been calculated to the final date by 
which the bonds will be retired by the operations of the sinking 
fund. Yields for callable bonds have been calculated to the 
earliest call date when the market price.,was equal to or greater 
than the call price. On certain sterling bonds the market quota- 
tion shown is higher than the call price and no yield to call is 
given. This is due to the fact that the price, net of accumulated 
interest, is below call price. In some cases, sinking fund pay- 
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Commod 


——— 


Wheat. . 


Coffee. . . 


ments are not being met according to contractual schedule and ' 


therefore there is uncertainty as to whether the bonds will be 
paid off or extended at maturity. Under such circumstances a 
current yield calculation might more clearly reflect the true yield 
situation. However, in order to maintain comparability through- 
out the table, the yields have been calculated to earliest call or to 
maturity. 


( 


In those cases where interest payments had been temporarily 


suspended owing to the war (City of Antwerp, Belgium, Finland, 
Czechoslovakian dollar bonds and Czechoslovakian sterling bonds 
in non-British ownership), no yields are shown during the sus- 
pension period even though suspended interest payments were 
later made. 


For notes to the bonds on pages 20 and 21 and for Australia, above, 
see March 1949 issue and for notes to the bonds for Chile and Mexico 
above, see April 1949 issue of International Financial Statistics. 
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oe PricEs OF COMMODITIES WHICH ARE IMPORTANT Exports OF ONE oR More CountTRrIiEs: 
Indexes of Prices Expressed in U. S. Dollars: 1937 = 100 








Countries to which Export of arcane tnenineans 
Commodity this Commodity is Important Market Quoted 1938 1939 1940 1946 1947 1948 Jan Feb Mar 
Wheat...... Argentina, Australia, Canada, United States... Kansas......... 64 63 72 156 214 196 186 181 185 
COG cass Brazil, Colombia, Costa Rica, Dominican 
Re ublic, Ecuador, El Salvador, Guate- 
mala, Nicaragua, Venezuela. . Scene oe ROW YORK. ..... 70 68 65 168 238 241 243 241 239 
| Cocoa.......Costa Rica, Dominican Republic, eatin 
Panama, Venezuela. . a _ ew YorR...... 63 58 61 138 415 473 317 242 220 
ere Cuba, Dominican Republic, ie Philippines .New York...... &3 86 80 131 177 159 163 160 163 
|) ES 6s a cdiea's Argentina, Denmark, United States...........Chicago........ 76 62 54 157 199 187 134 2. 
; oS Ceylon, Honduras, Indonesia, Philippines......Philippines..... 46 45 29 179 268 394 285 241 272 
Cotton....... Brazil, Egypt, India, Paraguay, Peru, 
poner aR ER ie a stn a er United States... 76 79 86 259 292 286 276 276 279 
} Flaxseed. . apne Canada, United States, India, 
NIE 5s oaks be enh nw ek ene wakes Minneapolis... . 90 87 84 199 320 291 283 283 
Seer prvi Australia, France, New Zealand, 
Union of South Africa, Uruguay..............Boston......... 69 81 95 101 119 149 177 177 177 
mt eres BNE one tre Sita Giiraksios Biol elie pM oz es 87 127 114 225 364 429 446 taren eanhers 
eee China, Japan, South Korea........ ..New York...... 91 145 148 364 236 138 138 138 138 
) Tobacco..... Bulgaria, Cuba, Dominican Republic Greece, 
Turkey, United States....... .. United States... 89 79 65 180 180 184 197 197 198 
| Lumber..... Austria, Canada, Finland, nails Snssiditee. United States... 94 91 97 149 291 333 327 325 321 
_. Newsprint...Austria, Canada, Finland, Norway............New York...... 118 118 118 170 208 230 235 235 235 
- Petroleum...Colombia, Ecuador, Hungary, Indonesia, 
3 Iran, Iraq, Mexico, Peru, Rumania, United 
ant Is WIN oi sone 6rkcdowsinae ares B20 oS Oklahoma, Kansas 97 2 83 113 159 217 217 217 217 
REPRE aos sates Belgium, Poland, United Kingdom........... United States... 101 100 100 134 160 189 205 206 205 
Nitrate...... Sua tichhasacck eis s aa aiewamenre <4 United States... 102 102 102 124 151 173 191 191 191 
of Steel........ Belgium, Czechoslovakia, France, Sweden, 
; United Kingdom, United States......... ....Pittsburgh...... 85 91 91 105 119 187 148 148 ~~ 148 
no 
by | Zine... 5.0 Belgium, Bolivia, Canada, Mexico, Peru.......St. Louis....... 71 78 97 134 161 208 268 268 262 
rid Copper...... Bolivia, Chile, Indonesia, Mexico, Peru, Spain..New York...... 76 83 86 105 159 167 176 176 176 
ee Mas treKan Bolivia, Indonesia, Peru, Straits..............New York...... 78 93 92 101 144 183 190 190 190 
ta- 1O08.. 5.060 Canada, Indonesia, Mexico, Peru, Spain.......New York...... 79 84 86 135 244 300 358 358 315 
1S 
ted | Silver....... Bolivia, Honduras, Mexico...................New York...... 96 87 78 179 160 166 156 158 159 
Ly- 
Dh aoe ‘ ; ' 
i. WHEAT: Kansas. No. 2, hard, winter. Averages of reported cash sales, Woop Pup: New York. Foreign sulphite, bleached, prime. Ex dock 
a weighted by quantity sould. 1.21 dollars per bushel in 1937. 4.327 dollars per 100 pounds in 1937. 
eld { CorreEE: New York. Average prices of weekly quotations for green NEWSPRINT: New York. Average of Tuesday quotations for standard 
rh- coffee, Santos No. 4, f. 0. b. New York. 11.1 cents per pound in 1937. newsprint rolls, contract prices, freight allowed. 2.125 cents per 
to | Cocoa: New York. Som, bulk, f.o.b. Average of weekly quotations. pound in 1937. 
8.4 cents per pound in 1937. PETROLEUM: Oklahoma, Kansas. Avera , y pri 
: 7 . ’ M: ' sas. ge of weekly prices, 33.0 to 
ily ve a sugar. Raw, 96°, duty paid. 3.5 cents 33.9 gravity, at the well. 1.16 dollars per barrel of 42 gallons in 1937. 
nd, r pound in 2 s : : ; : j 
ds . ; . a CoaL: United States. Average composite prices of mine-run bitumi- 
ae a oie ae price for refined lard in tierces. nous coal at destination. 4.29 dollars per short ton in 1937. 
Te | Copra: Philippines. Weekly av f t prices. 3.0 U.S. t NITRATE: United States. Friday market price of nitrate of soda (low), 
per pound in 1937. ee a — crude. C. i. f. Atlantic, Gulf, and Pacific port warehouse. 28.51 
ve; | Corron: United States. Spot prices of Middling 15/16. Average of dollars per short ton in 1987. ; 
a 10 markets. 11.8 cents per pound in 1937. STEEL: Pittsburgh. Billets. F. 0. b. Pittsburgh. Unweighted aver- 
FLAXSEED Minneapolis. Average of daily prices, weighted by carlot age of Tuesday quotations. 36.48 dollars per long ton in 1937. 
_ Sales. 2.12 dollars per bushel in 1937. ZINC: St. Louis. Average of daily prices for common grades of slab 
WooL: Boston. Raw wool, territory, 64s, 70s, 80s, fine, combing, zinc, usually described as prime western. 6.52 cents per pound in 1937 


scoured basis. 102 cents per pound in 1937. 
Jute: India. Export price index. Raw Jute. 
SILK: New York. Raw, Japan double extra crack, 13/15 denier, 78 


CoppER: New York. Electrolytic copper prices based on both prompt 
and future deliveries. 13.17 cents per pound in 1937. 


: 7 ; ; . ice — 
per cent white. Average of Tuesday quotations. 1.878 dollars TIN: New —- oe of daily prices of Straits tin. 54.24 cents 
per pound in 1937. ee ae ae 

Tospacco: United States. Warehouse sales of leaf tobacco. 24.19 LEAD: New York. Average of daily prices of desilverized pig lead. 

cents per pound in 1937. 6.01 cents per pound in 1937. 

LUMBER: United States. Southern pine, flooring B and better, f. o. b. SILVER New York. Other than newly mined domestic. 44.88 cents 
mill. 45.615 dollars per thousand board feet in 1937. per ounce in 1937. 
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{NTERNATIONAL FINANCIAL STATISTICS 


General Price Indexes 








1938 


1939 


EXPORT GOODS 


1940 


1946 


1947 


1948 


1949 
Latest 
Month 


1949 
1938 1939 1940 1946 1947 1948 Latest 


HOME PRODUCED GOODS 





— 


Month 





NORTH AMERICA 


Canada 
Mexico 


United States + 


Raw Materials‘. . 
Manufactures‘ 


CENTRAL AMERICA 


Costa Rica 


SOUTH AMERICA 


Argentina t 
Chile 

Peru 
Venezuela. 


EUROPE 


Austria ¢...... 
Belgium t+ 


Czechoslovakia. : 


Denmark 


Finland....... 


rance t 
Hungary + 
Ireland +. 
Italy + 


Netherlands + 


Norway ¢..... 
Spain.. 
Sweden 


Switeerland {.... 


United Kingdom..... 


NEAR EAST 


Iran* 
Turkey jf. 


BRITISH DOMINIONS 


Awstralia............ 
New Zealand........ 
Union of South Africa 


(Annual averages and average for latest month of 1949: Indexes 1987 = 100) 


93 
89 
99 


100 


99 
106 
86 
100 
101 


106 


91 
87 
97 


91 


90 
115 
80 
102 
91 


69 
82 


97 
92 
106 


81 


68 


134 


113 
131 
100 
113 

99 


121 
67 


70 
86 


239 


169 


173 
162 
157 


208 


164 


198 
285 
153 
262 


162 


117 
114 


180 
187 
178 


324 


ne 
~] to 
ht © 


191 


223 
308 
201 
268 
186 


295 


169 
142 


193 
217 
189 


353 


192 


no 
cw or 
~“ or 


263 


276 
166 
248! 
266 


255 


250 
245 
226 
257 


203 


299! 
171 


231 
163! 


185 (Feb) 


350 (Feb) 


2 


~ 


or 


(Mar) 


261 (Mar) 


261 (Mar) 
311 (Feb) 
214‘(Feb) 
254 (Mar) 
209 (Jan) 


259 (Feb) 


98 


96 


89 


101 


97 
93 


111 


101 


94 


102 
101 
104 


102 


73 
76 


12 
93 
92 


114 


101 


99 


97 
98 
91 


93 


81 


68 


133 


120 
118 


113 


119 


121 


87 
90 
86 


192 


175 


135 


168 


165 
177 


187 


232 


103 
107 
130 


211 


236 


190 


177 


178 
215 


257 


108 
116 
134 


208 


283 


236 


180 


191 
303 


283! 


130 
134! 
138 


92 
83 


91 
85 
94 


303 (Jan) 97 
256 (Mar) 89 
ag 103 


96 
98 
93 
92 


81 
/ 101 
79 
108 
94 


= 


‘ 
111 
96 
96 
92 


201 (Mar) 
292 (Mar) 


385 (Feb) 


197 (Mar) | 


147 (Feb) 101 


100 


138 (Feb) 102 


RR A RR 


Data are national indexes as shown in the country sections, converted 
to U. S. dollars at the selling rates of exchange shown on the country 


pages. 


For multiple currency countries the rates used were: Argentina, 


official rate through August 1939, preferential rate thereafter; Chile, 
preferential rate for base year, official rate thereafter; Costa Rica, con- 
_ Prices of export goods and import goods are either unit values, de- 
rived from foreign trade returns, or wholesale prices of export goods and 


import goods. 
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trolled rate; France, official rate through 1947, average of official rate and | 
free rate thereafter; Iran, official rate; Italy, official rate through 1939, 

average of official rate and free rate thereafter; Peru, official rate; Turkey, 
official rate through 1939, premium rate through August 1946, official | 


rate thereafter; Venezuela, controlled rate. 
Indexes for Ireland, Italy, Netherlands, Switzerland, and Venezuela | 

begin in 1938. The level for 1937 has been estimated and the indexes sub- 

sequently converted to that base. 


+ Unit 
' Base 
2 Unit 
| * Unit 








S 


n) 
ar ) 


ar) 
ar) 


»b) 
eb) 


and 
939, 
key, 


icial | 


uela | 


sub- 


Expressed in U. S. Dollars 


VOLUME II, NUMBER 5, May 1949 








1938 


92 
83 


91 
85 
94 


92 
97 
89 
103 


96 
98 
93 
92 
81 
101 
79 
108 
94 
97 
111 
96 
96 
92 


101 
100 
102 


1939 


86 
74 


89 
83 
92 


99 


82 
77 
78 
104 


106 
96 


96 
94 
91 





ALL GOODS IMPORT GOODS 
1949 1949 
1940 1946 1947 1948 Latest 1938 1939 1940 1946 1947 1948 Latest 
Month Month 
(Annual averages and average for latest month of 1949: Indexes 1937 = 100) 
NORTH AMERICA 
88 121 152 180 186 (Mar) .... Canada 
72 179 188 169 142 (Mar) ....Mexico 
91 140 176 191 184 (Mar) 90 92 98 161 196 219 220(Feb) ....United States + 
85 159 195 210 177 (Feb) 84 91 100 141 157 WE eaas 8282S Raw Materials ‘ 
94 133 167 183 196 (Feb) 107 105 118 198 248 Me aca) dickens Manufactures‘ 
CENTRAL AMERICA 
95 190 218 222 219 (Feb) 96 94 101 184 236 255 242 (Feb) ....Costa Rica 
SOUTH AMERICA 
95 180 192 | 98 89 117 168 / Se aaa ... Argentina ft 
84 187 240 S08 kkk. 101 84 91 209 249 292 323 (Jan) . .Chile 
76 143 192 241 312 (Mar) 98 85 89 165 224 278 405 (Mar) ....Peru 
101 135 153 170 162 (Jan) 96 95 103 145 162 191 170 (Jan) .. Venezuela 
EUROPE 
ee sihacu 13 (Cj... ode ee ana 179 202! . Austria ft 
ae 187 232 267 251 (Mar) 94 90 panes 177 215 231 . .Belgium ft 
134 170 178 WO cess 91 105 135 188 194 Be) Sai ....Czechoslovakia 
127 166 184 201 207 (Mar) 87? 892 138? 169? 194? 2172 2162(Mar) ....Denmark 
123 190 229 302 298 (Mar) 86 92 135 194 230 263 265 (Feb) . Finland 
89 153 234 ee 88 84 108 115 181 162 ... France t 
113 153 177 189 181 (Jan) 100 eee 157 196 222! ... Hungary t 
85 132 146 155 156 (Mar) 98 87 112 171 203 210! .... Ireland t 
125 160 216 192 203 (Feb) es Red 227 ...Italy t 
158 171 1°76 185 (Feb) a graces 160 ee Aas Kees ....Netherlands ¢ 
120 135 140 145 146 (Mar) 100 96 131 193 226 256 248 (Mar) ....Norway f 
120 249 293 313 322 (Feb) 109 113 119 266 302 330 325 (Feb) .Spain 
120 163 191 205 207 (Feb) 89 93 138 203 233 245 243 (Feb) . Sweden 
128 200 203 211 203 (Mar) 96 95 127 233 239 244 229 (Mar) ....Switzerland ft 
103 131 143 164 165 (Mar) 93 86 107 163 200 226 232 (Jan) .. United Kingdom 
NEAR EAST 
125 249 280 2024 .... 98 113 139 269 801 291! ... Iran? 
82 234 187 202 228 (Feb) 1022 96 86 152 220 218 .. Turkey t 
BRITISH DOMINIONS 
90 114 120 1388 151 (Feb) 98? 95? 972 140? 146? 156? 160 (Feb) ....Australia 
95 126 131 It .... 100? 912 98? 138? 142? 168!,?. _..New Zealand 
91 133 139 149 153 (Feb) 100 91 100 138 148 166 177 (Feb) ..Union of South Africa 


ee COO 


+ Unit value of exports and imports. 
‘ Based on less than 12 months. 


2 Import-type goods. 


* Unit value of exports and imports excludes foodstuffs. . 
* Unit value of exports and imports excludes foodstuffs and semi-manufactures. 


3 Iranian year beginning March 21. 
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INTERNATIONAL FINANCIAL STATISTIC 








VOLUM 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1943” os 
‘ 0 
Exchange Rates 
SELLING RATES (Argentine Pesos per U.S. Dollar) 
1 DNINENN S Ua Sige ke soso 3.73 3.73 3.73 3.73 3.73 3.73 3.73 3.73 3.73 
2 ogc ocuiuns ase 3.23 3.31 3.83'} 4.23 4.23 4.23 4.238 4.23 4.23 4.23 4.23 4/93 3.7% 
$ NN fs cles oy ge etne — — — — 4.94 494 494 494 494 494 4.94 4.94 4.2% 
ri i teciinspecdssenss 3.88 3.92 4.838 4.87 4.24 4.28 4.06 4.02 4.04 4.09 4.08 4.45 rr 
5 Curb. e's Rik ee Se ee te ; 4.80 9.25 e 
BUYING RATES 8 
6 - abana as Goede s os —_ om a ite on enn oan san an ‘ae 9.00? 
7 Preferential................ 9 22 ee ‘ ; ; ; .98 3.98 eo 
8 Nn acca scik a Sr 8 8, Gg: 3.36 3.36 3.36 3.36 3.36 3:36 3.36 | 3-9 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U.S. Dollars) 
10 Ne es cca le iis 444 473 416 497 614 838 992 1,197 1,072 322 325 
11 Foreign Exchange.......... 95 me 13 41 65 x 90 197 348 466 624 749 794 
12 NN Otel cs Siar 539 426 486 457 062 X 705 1,035 1,889 £1,663 1,696 1,071 1.047 
13 SHORT-TERM ASSETS IN THE U. S.+ 58 115 76 68 70 94 77 113 236 216 "Oa 
Foreign Transactions 
VALUE OF TRADE (Millions of Argentine Pesos) 
20 a ATE ik sein bse Soc 2,311 1,400 1,573 1 ,428 1 465 1,789 2,192 2,360 2,498 3.973 9,505 57 
21 SRR IES Bie 5 ksh ne esos 1,558 1,461 1,338 1,499 Lee 1 ,274 942 1 ,007 1,154 2,332 3,349 46! 
VOLUME OF TRADE (1937 =100) , 
22 ee re 100 64 83 66 3d 46 45 50 48 3d 57 73 
23 SRO Sa eee ee 100 94 82 71 56 45 30 30 34 “a 146 . 136 
Assets of the Central Bank (Millions of Argentine Pesos) 
30 FOREIGN ASSETS{.............. 1,656 1,806 1,519 1,440 1,812 32,318 3,485 4,548 5,689 5,807 3,686 3.595 
Domestic CREDITS 
$1 I xs Das 5.635 lock 558 595 560 5 571 619 988 964 950 =1,3811 1,301 1.309 
82 INTER-BANK CREDITS........... — -- — 11 _ — -- -- — 8,060 13,737 13,180 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Argentine Pesos) 
40 Government............. 307 263 336 xX 471 767 1,230 2,127 2,180 2,465 2,958 3,162 3,149 
4 Official Entities............ 2.997 2.954 2.959 /%. 386 854 824 69 464 409 1,461 4,294 3999 
42 Business and Individuals....f ~’ ' V9" \x2,759 2,716 2,824 2,744 2,991 3,314 4,022 6,406 5 978 
43 EN ale wiwueis 3,234 3,217 3,294 38,616 4,337 4,898 4,940 5,635 6,188 8,440 13,862 13.118 
BARN Pe bi ce wie Cas. ac 689 630 785 X 771 912 1,187 1,618 1,979 2,406 887 1,108 1,224 
Currency and Deposits 
MONEY SUPPLY (Millions of Argentine Pesos) 
50 EE 1,049 1,038 1,063 21,072 1,242 1,439 1,704 2,186 2,581 93,526 4,719 4.022 
51 Deposit Money....... 1,407 1,313 1,488 1,404 1,970 1,300 2,784 93,455 4,190 45,252 5,938 5,818 
52 IN eS 8 cocis e's ikea’ 2,456 2,851 2,551 1%2,476 3,212 3,789 4,487 5,590 6,771 8,779 10,657 9,840 
oe Tee Bapenes................ 2,281 2,224 2,171 2,667 2,887 3,183 93,459 4,008 4,524 5,395 5,947 5,922 
54 GOVERNMENT DEPOSITS....... 125 110 176 X 279 266 454 888 1,082 918 1,344 2,630 2,580 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 4.99 4.99 4.97 4.99 4.96°2%4.15 4.15 4.13 3.16 3.01 3.00 3.00 
DISCOUNT RATE 
71 rt 2.25 2.39 2.30 2.43 1.79 .95 .93 .06 .64 1.08 1.42 { 1.46 
Prices and Wages (1987 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 94 96 110 129 167 180 188 193 208 222 227 
UNIT VALUE OF TRADE 
81 Ne ne whe Fi) 100 95 82 94 115 168 210 206 226 311 418 411 
82 SE See ag wk cai 100 100 105 135 145 182 202 219 217 194 235 266 
83 Cost oF LIVING................ 100 99 101 103 106 112 x 113 113 135 159 180 186 
84 WaGEs (Monthly Earnings)..... 100 100 102 102 105 112 129 130 142 i77 247 252 
Production and National Income 
PRODUCTION (1937 =100) 
90 RE eee eae kG LK au ass 100 93 99 92 111 113 111 118 87 83 104 ea 92 
91 | ES 100 83 152 52 120 95 94 100 60 57 83 98 
92 Wool (in grease)............ 100 109 121 130 135 139 142 137 137 128 133 137 
Gross NATIONAL PRODUCT (Billions of Argentine Pesos) 
93 At Current Market Prices.... 9.3 8.9 9.3 9.4 10.5 11.9 oa 14.3 15.1 
94 At 1935 Market Prices...... 8.1 8.1 8.6 8.6 9.5 3.7 9.7 10.3 10.0 
95 NATIONAL INCOME............. 6.8 72 7.4 8.3 9.5 10.4 11.6 12.3 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Nov 
—__ —-I 
ieee arc tc cecal etait aaa ndeantab ie aneaea ea cleamacraaainnia ine —_—_ 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution ol t Of 
trade, discount rates, agricultural production, and gross national product are found in CouNTRY NOTES. 1 Tar 
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3 | —147— 
Nov Dec 

: | 3.73 3.78 
; 4.23 4.23 
. 4.94 4.94 
> | 408) «4.02 
” 4.85 4.80 
iE = - 
: 3.98 3.98 
| 3.36 3.36 
322 322 

724 749 

1,047 1,071 

16 240 236 
| 570828 

| 469 766 

72 87 

| 136 228 
3,598 3,686 

1,309 1,801 

13,180 13,737 

3,148 3,162 

3,992 4. 94 

5.978 6,406 

13/118 13,862 

1,224 1,108 

4,022 4,719 

5.818 5,938 

| 9,840 10,657 
5,922 5,947 

2,580 2,630 

3.00 3.01 

( 1.46 1.47 

227 228 

411 491 

266 259 

186 191 

252 468 

| - = 
a , 
948 Nov Dec 
—| ———1947-—— 


Jan 


313 
767 
1,080 


196 


556 
570 


71 
167 


3,718 


1,390 
13,833 


3,184 
4,648 
6,481 
14,313 


1,266 


4,456 
6,249 
10,705 


6,104 
2,971 


3.02 


1.47 


229 


407 
263 


189 
286 


Jan 


Feb 


296 
804 
1,100 
213 


618 
487 


73 
136 


3,789 


1,390 
14,380 


3,203 
4,893 
6,588 
14,683 


1,321 


4,578 
6,429 
11,007 


6,248 
2,751 


3.02 


1.47 


231 


440 
276 


188 
232 


Feb 


Mar 


266 
655 
921 
204 


566 
520 


74 
148 


3,153 


1,390 
15,361 


3,222 
5,468 
6,785 
15,474 


1,466 


4,632 
6,772 
11,403 


6,361 
2,831 


3.01 


231 


397 
271 


191 
236 


Mar 


229 
649 
878 


202 


540 
514 


71 
150 


3,019 


1,240 
16,168 


3,111 
5,855 
7,124 
16,091 


1,491 


4,860 
6,830 
11,690 


6,449 
2,583 


3.01 


235 


395 
264 


284 


Apr 


May 


214 
633 
848 


185 


428 
438 


56 
144 


2,911 


1,240 
16,814 


3,126 
6,438 
7,064 
16,628 


1,571 


4,943 
6,797 
11,740 


6,513 
2,863 


3.00 


241 


397 
234 


May 


194 
June July Aug Sept 


Oct 


(Argentine Pesos per U. S. Dollar) 
8.73 38.78 38.73 3.78 $3.78 


4.23 4.23 4.23 4.23 
4.94 4.94 4.94 4.94 
4.22 4.86 4.81 4.83 
6.40 8.00 7.50 7.45 


5.00? 5.00 5.00 5.00 
3.98 3.98 3.98 3.98 
3.36 3.36 3.36 3.36 


(Millions of U. S. Dollars) 


202 201 196 166 
611 565 528 510 
813 766 724 676 


187 190 190 208 


(Millions of Argentine Pesos) 
444 , , 
502 . 

(1987 =1 00) 


(Millions of Argentine Pesos) 
2,786 2,625 2,478 2,821 


1,238 1,231 1,231 1,231 
17,170 17,459 17,515 17,389 


(Millions of pues rams 
3,143 3,160 
6,642 7,077 
7,344 7,431 
17,129 17,667 


1,561 1,412 


(Millions of Argentine Pesos) 
5,085 5,201 5,357 5,561 
Cee Tee) fess 

12,071 12,342 


6,572 6,651 
2,786 2,916 
(Per Cent) 
3.02 3.01 3.00 3.08 
1.48 .... 1.47 
(1987 =100) 
248 250 250 
(1987 =100) 
(Billions of Argentine Pesos) 


June July Aug Sept 
194 


4.23 
4.94 
4.89 
11.00 


5.00 
3.98 
3.36 


140 


~ 


515 
655 


225 


2,258 


1,224 
17,751 


5,782 


3.02 


Oct 


Nov 


3.73 | 


4.23 
4.94 
4.85 
9.00 


5.00 
3.98 
3.36 


140 
472 
613 


210 


2,107 


1,224 


Dec 


Oo, pm CO 
Noon 
COUN m& C6 


wowcu 
owc 
2nwe 


142 
666 
808 


216 


2,795 


1,224 


18,862 18,895 


Nov 


Dec 





Jan 


3.73 
4.23 
4.94 
4.86 
9.50 


5.00 
3.98 
3.36 


142 


780 
226 


2,696 


Jan 


-——1949—_____—_ 


Feb Mar Apr 
3.78 3.78 3.73 
4.23 4.23 4.23 
4.94 4.94 4.94 
4.81 4.81 
9.35 9.50 10.30 
5.00 5.00 5.00 
3.98 3.98 3.98 
3.36 3.36 3.36 

142 142 

633 624 

775 766 

227 225 

2,678 2,646 
Feb Mar Apr 
1949——_———_—- 


Qe te te 


CNS 


10 


12 
13 


20 
21 


22 
23 


30 


50 


52 
53 
54 


70 


71 


80 


81 
82 


83 
84 


90 
91 
92 


93 
94 
95 


ies Siamese maaan aan 


tion + Official and private, as reported by U. S. banks. 


' January/August. 


Rates quoted for 1940 were established in August 1939. 


t Equivalent to line (12). 


? Beginning June 23. 


3 Less than 12 months. 
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Exchange Rates 
, Genes BATE......... 


Gold and Foreign Assets 
COMMONWEALTH BANK 

10 Gold and Foreign Exchange. . 

11 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 

20 GOLD PRODUCTION.............. 
VALUE OF TRADE 

21 CUR 4 6 GE sb besos 

22 Imports, f.o.b.. 

Assets of The Commonwealth Bank 

30 FOREIGN ASSETS }.............. 

31 DOMESTIC CREDITS........ 


Assets of Other Banks 
DoMESTIC CREDITS 


40 Government............ 
41 Non-Government....... 
42 Total iw 

43 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 ree 
51 Deposit Money............ 
52 SE te hbase + 


53 TIME DEPOSITS............. 


Government Finance 

60 REVENUE I a eee oe ev 
61 EXPENDITURE - 

62 Surplus or Deficit | (—). 

68 NiT BORROWING............ 

64 CASH DECREASE OR INCREASE ( —) 
65 MONETARY OPERATIONS. . 


66 DoMESTIC DEBT 
67 FOREIGN DEBT.. 


Money and Capital ales 


GOVERNMENT BOND YIELD 
70 Long-Term. Ps 
71 Short-Term...... 


72 STOCK PRICES 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 
81 Home Goods........... 
82 Import-Type Goods.... 
8&3 Export Goods.............. 


84 Cost OF LIVING................ 
85 WAGEs (Hourly Rates)..... 


Production and National Income 


PRODUCTION 
90 a ee ee 
91 OT ee 
92 Meat 


ai tech nebalinemmeanstiiatanieennieeeenen ide nnnmamatgnmnmD 


sss sss sss = ________ Ee 


1937 


3.929 


212 


48.3 


148.5 
103.2 


53 
100 


46 
296 
342 

37 


47 
140 
187 


65. 
69. 
—4. 
—3. 


214. 
92. 


no 
Co nw» = cre 


3.86 
100 


100 
100 
100 
100 


100 
100 


100 
100 


1937 


1938 


3.961 


40 
312 
353 

33 


Yk WAINw ON 


98 


100 
101 


74 
103 
105 


104 
124 
106 


1938 


1939 


3.759 


48 
316 
364 


35 


54 
149 
203 


| 
oo 
on ONS ROO 


3.92 
100 


100 
102 
99 
72 


105 
109 


100 
103 
101 


772 
1939 


1940 


3.199! 


—10. 


om DOCG wo mh 


3.30 
100 


110 
107 
119 

86 


110 
112 


115 
139 
101 


836 
1940 


1941 1942 


(U.S. Dollars per Australian Pound) 


3.198 3.198 


1943 


3.198 


INTERNATIONAL FINANCIAL STATISTICS 


1944 


3.198 


(Millions of U. S. Dollars) 


193 255 330 605 
16 xX 23 25 53 

(Millions of U. S. Dollars) 

52.4 40.4 26.3 23.0 
(Millions of Australian Pounds) 
135.0 159.8 125.6 146.7 
123.8 170.1 242.9 242.7 
(Millions of Australian Pounds) 

60 79 102 188 
173 284 389 413 


(Millions of Australian Pounds) 
146 


111 121 176 
300 270 254 230 
411 392 400 405 

44 51 40 39 


(Millions of Australian Pounds) 


87 125 
200 271 
287 396 


171 
339 
510 


213 
399 
613 


(Millions of Australian Pounds) 


129.0 187.6 265.2 310.5 
234.3 396.3 664.6 681.8 
—105.3 —208.7 —399.4 —371.3 
79.1 205.7 3894.4 366.5 
24.0 oO —.1 a 
Ee 2.5 4.8 4.7 
320.3 528.5 917.4 1,299.1 
110.2 109.9 109.8 97.3 
(Per Cent) 

xX 3.23 3.24 3.28 3.24 
2.388‘ 2.45 2.48 2.45 
(19387 =100) 

103 93 111 112 
(1937 =100) 
117 132 138 139 
108 119 122 123 
138 160 176 177 
87 92 97 104 
115 125 129 129 
120 129 136 136 
(1987 =100) 
116 119 117 119 
54 110 103 73 
108 108 111 109 
(Millions of Australian Pounds) 
907 1,059 1,215 1,269 
1941 1942 1943 1944 


1945 


3.198 


228 
470 


140 
125 
175 
115 


129 
137 


103 
35 
103 


1,236 
1945 


1946 
3.198 


721 
46 


28.9 


196.9 
177.6 


224 
386 


161 
305 
466 


50 


132 


140 
127 
172 
144 


131 
141 


95 
94 
84 


1,248 
1946 


3 


1947 


- 200? 


113 


208 
136 


98 
77 
93 


1,323 


1947 


1948 


3.200! 


1,130 


99 


“eo 


31.1 


407.4 
338 .3 


213 
873 
210 


428. 
429. 


= 
Cre AD CO-] 


169 
160 
192 
284 
148 


185 


101 
151 


—_. 


99 | 


1,598 
1948 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 


production, and gross national product are found in COUNTRY NOTES. 
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TICS 


wae Oe ee Ce mss ie 
Com Aa CO 


.16 


27 


168 


169 
160 
192 
284 
148 
185 


101 
151 
99 


598 
948 


—_—_——_ 


— 
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1947— —_ ——1948— —— 1949—-—____—_ 
Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 


(U.S. Dollars per Australian Pound) 
8.200 3.200 8.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200' 3.206 3.206 3.206 3.206 3.206 3.206 3.206 1 














(Millions of U. S. Dollars) 


566 574 580 611 694 789 798 823 850 863 922 1,007 1,062 1,130 1,092 1,174 1,216 .... 10 

35 31 26 28 25 20 21 19 24 22 19 19 20 22 17 18 Me Odden 
(Millions of U. S. Dollars) 

2.8 2.7 2.5 2.0 2.3 3.3 2.5 2.8 3.8 2.6 2.5 2.6 2.7 2.8 2.4 2.3 2.3 20 


(Millions of Australian Pounds) 








27.9 82.5 89.6 389.2 42.4 40.0 40.7 44.6 58.6 38.9 34.8 42.0 50.0 52.2 40.0 538.8 48.6 21 
23.5 24.6 28.8 27.9 80.2 $82.8 381.4 981.4 3865.7 980.1 986.8 36.5 90.1 981.9 981.8 987.8 87.5 22 
(Millions of Australian Pounds) 
176 178 180 190 215 245 248 255 264 268 286 312 329 351 339 364 me” caca See 
429 452 440 438 420 400 406 397 377 369 345 360 357 358 351 338 342._—=«ti«w«¥aWw’C(és@S‘ 
(Millions of Australian Pounds) 
120 113 118 123 129 135 129 124 117 114 122 130 134 138 145 147 1 cas 
885 391 401 401 399 405 412 416 431 432 433 458 461 459 456 457 456 .... 4! 
505 504 519 523 528 540 541 540 548 546 555 588 595 597 601 604 Ge .«. & 
52 53 55 55 60 61 55 56 50 53 66 64 62 62 68 65 §§ .... 
(Millions of Australian Pounds) 
195 203 191 192 199 196 194 197 196 196 196 197 198 213 197 201 a x. & 
524 534 539 557 579 584 582 593 574 563 595 613 634 660 663 689 —e—e 
718 737 731 749 778 780 777 789 770 759 791 809 831 873 860 889  ——ea 
199 198 197 196 197 197 197 195 195 195 198 203 207 210 211 Bee) axa ec 
(Millions of Australian Pounds) 
vei oo re 60 
61 
62 
63 
64 
65 
66 
67 
(Per Cent) 
S.27 $.27 2.17 8.17 8:26 $8.46 $3.16 9.26 &.16 8.36 3:35 $.35 349 3.36 3.46 G36 8.85 .... 
2.46 2.46 5.4) 2.46 3.4 2.36 3.06 2.08 S246 3.20 2.8 1.0 8:30 2.26... ee paces aes ae 
(1937 =100) 
164 168 170 169 163 165 169 171 171 170 169 167 167 166 167 166 i staan 
(1937 = 100) 
155 159 162 163 163 163 165 166 169 173 174 174 180 182 Se zea: ales lute ee 
140 146 151 153 152 152 154 155 158 163 165 164 173 176 We xsi eae 
189 190 187 188 190 190 191 191 195 197 196 196 195 195 BOE nes sacar a 
242 245 266 275 269 267 278 291 290 289 290 282 297 $11 3) ee a Sr 
> 140 <-—— ———> 143 <-——_ >146<— Ss ——— 150<——- ss ——— > 154 <<... er watts aaa 
159 or noe G WF lc ews _e | re or See? kee ten BOR news ran aan jaca 
(1987 =100) 
“eee “eee “eee 90 
97 98 79 81 82 100 112 113 111 103 98 100 105 109 ee ee even tae 
(Millions of Australian Pounds) “ 
Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
1947— —§ 194 8 _—__-- 1 9 49 ______— 
ee 
t Official and private, as reported by U. S. banks. t Equivalent to line (10). 
1September/June. Average for July/August 1939: 3.702. ? Beginning January 14. *? Through September 29. ‘Less than 12 months. 
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Exchange Rates 
1 SELLING RATE........... 


Gold and Foreign Assets 
NATIONAL BANK 


10 eke ck see 
11  * Exchange. ... 
12 De oea coeen 


Foreign Transactions 
VALUE OF TRADE 


20 OS See eee 

21 Imports, c.if......... 
VOLUME OF TRADE 

22 SR cha his we 

23 0 


Assets of the National Bank 
30 FOREIGN ASSETS {....... 
$1 DoMEsTIC CREDITS 


Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) 
Deposit Mone 
National Bank 


51 PE hiss 5 5 

52 Blocked. ... 
Other Banks 

58 re 

54 Blocked... . 


Money and Capital Market 
70 STOCK PRICES 
Prices and Wages 

WHOLESALE PRICES 


80 All Goods 

81 OS aa 
UNIT VALUE OF TRADE 

82 NDS cs swikniee ain 

83 EB cg kx doainas 


84 Cost or LIVING 


85 WacGes (Hourly Earnings) 


Production 
90 INDUSTRY.. 


a 


Explanatory notes on the above series, data on the country and commodity distribution of trade, discount rates, agricultural production, and national 


income are found in COUNTRY NOTES. 
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1937 


100 
100 


100 
1937 


1938 


5.35! 


100¢ 


100¢ 
100¢ 


100¢ 
100° 


104" 
1938 


1940 


731° 


1940 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 


(Schillings per U. S. Dollar) 


(Millions of U. S. Dollars) 


(Millions of Schillings) 


(1987 =100) 


(Millions of Schillings) 


(Millions of Schillings) 


(Mar 1938 =100) 
(Mar 1988 =100) 
(1987 =100) 
(Mar 1988 =100) 
(Aug 1988 =100) 


(1937 =100) 


1941 1942 1943 1944 


1945 


3,265 


9455 


1945 


1946 


10.14? 


01 
1.68 
1.70 


219 
1,808 


17 
12,547 


5,656 
2,898 
4,015 
4,179 
2,119 


346 


1278 


107° 


38 
1946 


1947 


10.14 


4.76 
4.88? 
9.64° 


842 
3,311 


29 
24 


96° 
12 ,350° 


4,326° 
4,751 
3,373 
4,485 


615 


197 
231 
337 
211 


176 


49 
1947 


1948 


10.14 


1,984 
4,586 


54 
47 


136 
7,302 


5,635 


1,377 
428 


4,783 
346 


313 
308 


307 
278 


1948 
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Austria 























= 1947——_ ——194 1949——— 
_ Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
(Schillings per U. S. Dollar) 
10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 1 
(Millions of U. S. Dollars) 
4.76 4.768 4.76 4.77 4.77 4.78 4.79 4.81 4.838 4.85 4.86 4.89 4.90 4.95 4.95 4.96 4.96 4.98 10 
5.67 4.88? 5.50 5.86 4.45 4.99 6.51 7.55 9:82 9.59 8.92 8.17 8.27 8.60 9.48 9.20 11.09 12.84 11 
10.48 9.64% 10.26 10.18 9.28 9.77 11.80 12.86 14.65 14.44 18.78 18.06 18.17 18.55 14.48 14.16 16.05 17.82 12 
(Millions of Schillings) 
117 125 87 107 142 144 164 161 174 159 183 191 219 252 223 235 20 
125 144 167 176 201 207 179 212 222 223 232 220 238 328 269 294 21 
| (1987 =100) 
> 44-—— 81 87 48 49 52 58 60 56 58 65 73 68 63 22 
| > 82—— 34086 i894 a aT Ci eR A i TC HCO 2s 
(Millions of Schillings) 
104 963 102 101 92 98 113 124 147 144 138 131 132 136 144 142 160 178 30 
12,347 12,350° 7,654 7,330 7,292 7,291 7,471 7,365 7,575 7,600 7,784 7,958 8,239 7,302 7,885 7,565 7,766 7,908 $1 
(Millions of Schillings) 
4,809 4,326 98,687 38,874 38,994 4,187 4,265 4,475 4,787 4,914 5,182 5,299 5,388 5,635 5,669 5,816 5,833 5,877 50 
4,271 4,751 2,048 1,895 1,458 1,157 1,170 1,178 1,019 1,102 1,076 1,017 1,188 1,877 1,272 1,041 963 947 51 
3,373 3,378 2,034 2,169 1,948 2,100 2,155 1,847 1,972 1,783 1,718 1,775 1,846 428 593 853 1,186 1,268 52 
4,978 4,485 4,570 4,618 4,802 4,657 4,799 4,881 4,767 4,917 4,990 5,022 5,128 4,788 4,794 4,883 4,930 53 
1,885 _ — = = - _- oo — — — — — — _— — — 54 
(Mar 1938 =100) 
767 615 503 460 862 333 276 326 293 280 805 316 358 334 323 307 70 
(Mar 1938 =100) 
296 298 300 300 299 301 294 295 305 802 290 354 356 357 $54 $55 $55 855 80 
285 289 291 291 290 291 279 279 ( 294 a 274 368 370 372 367 369 366 366 81 
1937 =100 
275 284 290 291 310 804 295 260 $21 323 331 82 
405 403 425 897 851 372 366 352 366 370 385 83 
(Mar 1938 =100) 
301 303 306 806 312 309 809 7 304 804 803 359 365 368 369 866 8h 
(Aug 1988 =100) 
255 258 241 251 255 266 270 271 274 272 280 317 329 307 85 
- (1987 =100) 
55 55 48 60 68 74 70 81 76 79 78 83 86 89 83 90 
Nov Dec Jan Feb Mar Apr May June _ July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
1947——_ 194 1949—____—_ 
— + Equivalent to line (12). 
al | ‘January 1/March17. * Announced October 28. * December 7; publication of data suspended until January 23,1948. ‘ March. 
’ Mid-December. * October/December. 7 April. ® April /December. * August. Less than 12 months. January /September. 
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Belgium 





Exchange Rates 
1 SELLING RATE.. 


Gold and Foreign Assets 
NATIONAL BANK 


10 Eo Wa Gn wiks win bis 

11 Foreign Exchange.......... 

12 NN Ns clang 
TREASURY 

13 SN ee its Le eC lag 

14 TOTAL 


15 SHORT-TERM ASSETS IN THE 5U. S. ; 


Foreign Transactions 
VALUE OF TRADE 


20 Ean ce ab 8 okies 

21 UTM Si oko wiale noe 
VOLUME OF TRADE 

22 <xports 

23 Imports 


Assets of the National Bank 
80 FOREIGN ASSETS }.... 
DoMESTIC CREDITS 


31 Government... ‘ rae 
$2 Non-Government....... 
33 Total 


Assets of Other Banks 
DoMESTIC CREDITS 


40 Government 

41 Others than Banks...... 
42 Total. 

43 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross) 

Deposit Money ee 
51 National Bank. 
52 Other Banks...... 
53 Postal Check System 
54 Total Money Supply (Net) 


55 BLOCKED MONEY 
56 TIME DEPOSITS 


Money and Capital Market 
70 GOVERNMENT BOND YIELD.. 


SHORT-TERM INTEREST RATES 
71 Treasury Bills 
72 Call Money 


78 StTock PRICES 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods) 
UNIT VALUE OF TRADE 


81 Exports 
82 Imports 


83 RETAIL PRICES 

84 WAGES (Daily Rates) 
Production and National Income 
90 PRODUCTION (Industry) 


91 NATIONAL INCOME. . 


LL 


Explanatory notes on the above series, data on the country and commodity distribution of trade, discount rates, agricultural production, and na- 
are found in COUNTRY NOTES. 


tional income 
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INTERNATIONAL FINANCIAL 


1944 


1945 


43 
Belgian Frances per U.S. Dollar) 
43.96* 43.96 
Millions of U.S. Dollars 
734 731 731 732 716 
~ 1 2 13 82 
734 732 733 745 800 
17 17 17 17 17 
751 749 750 762 815 
117 122 123 124 185 
(Billions of Belgian Francs) 
4.0 
Oe 13.7 
(1937 =100 
3 
30 
(Billions of Belgian Francs 
Sid 21.6 21.6 32.7 35.0 
16.0 20.1 16.6 31.9 42.9 
1.0 a 9 2.3 1.5 
17.0 20.8 17.4 34.2 44.4 
(Billions of Belgian Francs 
13.4 19.5 31.9 38.9 42.8 
6.9 7.4 | 8.1 had 
20.4 27.0 39.1 47.0 54.4 
Zee 2.3 2.3 1.0 Ze 
(Billions of Belgian Francs) 
51.8 71.8 88.2 45.3 76.9 
4 a 1.5 3.8 3.4 
17.8 23.0 32.6 14.4 34.7 
7.5 8.5 9.5 8.1 18.5 
76.1 102.0 129.6 70.6 131.4 
97.2 78.1 
2 4.5 6.8 1.4 1.9 
(Per Cent) 
4.13 4.01 3.95 3.82 4.01 
1.94 1.94 1.75 1.52 1.56 
.78 td .66 .65 .62 
(1986/38 =100) 
203 234 243 253 267 
1937 =100) 
240 
350 
1918 238 
1937 =100) 
Billions of Belgian frances 
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Belgium 











——19%7——_ —__— 48g —$ $$ ——————____—__________. _____- 1949—______ 

Nov Dec Jan Feb Mar Apr May June July Aug. Sept Oct Nov Dec Jan Feb Mar Apr 

(Belgian Franes per U.S. Dollar) 
43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 48.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 1 
(Millions of U. S. Dollars) 

593 594 593 578 591 606 615 622 637 643 643 644 634 624 633 635 640 647 10 

299 300 311 294 312 288 287 284 263 269 272 289 297 314 301 325 317 305 11 

892 894 904 873 903 894 901 906 901 912 915 933 931 938 934 960 957 951 12 

_ — _ ot a —_ eae a —_ —s —_ — < — “en —_ — — 13 

892 894 904 873 903 894 901 906 901 912 915 933 931 938 934 960 957 951 14 

132 125 124 126 149 128 134 125 122 114 117 117 113 129 129 163 142 amen ae 
(Billions of Belgian Francs) 
5.5 5.6 6.2 §.1 5.8 6.5 5.7 6.4 §.5 5.6 6.4 6.7 6.4 Tel 6.1 6.7 7.5 7.0 20 

9.3 10.7 7.4 6.4 8.2 7.3 12 7.4 6.8 6.7 7.3 7.2 6.7 7.5 6.6 6.5 Sek cack ae 

(1937 =100) 
» &<4+—— — Tae ee Sie = men Giaperene = eee ee eee cues 
> 118<—— ——> 95<—— ss ———> 9<—— Ss ———> 99<— _ ——— > 6<——__......... : aooelee 
(Billions of Belgian Francs) 

39.1 389.2 39.6 38.3 39.6 39.2 39.5 39.7 389.5 40.0 40.1 40.9 40.8 41.1 40.9 42.0 41.9 41.7 30 

51.8 51.7 51.6 51.9 60.6 651.9 52.1 50.7 51.9 52.8 ¥ 39.0 39.9 40.0 40.7 39.4 37.9 39.4 937.8 $1 

5.4 7.9 a.9 Tot 6.9 6.9 6.3 8.5 10.1 9.0 8.1 5.3 3.5 9.4 5.5 6.9 7.0 6.6 $2 
57.2 59.6 59.5 59.5 57.6 58.8 58.4 59.2 62.0 61.8 3 47.0 45.2 48.5 50.1 45.0 44.7 46.5 44.4 88 

(Billions of Belgian Francs) 
36.5 36.1 SOc ess : ; 33.6 40 
21.1 21.6 21.2 21.0 21.4 41 
57.5 57.8 56.5 55.0 55.0 42 
3.7 3.4 och 2.2 3.7 43 
(Billions of Belgian Francs) 

83.0 82.8 84.1 83.6 82.1 82.6 82.6 83.1 85.9 85.8 87.2 86.5 86.1 89.5 87.6 87.5 88.2 88.4 50 

4.3 4.9 5.3 4.5 5.2 5.6 5.4 §.7 5.5 5.5 5.8 5.6 4.9 2.2 4.3 4.4 6.4 3.9 51 

.. 48.8 ace. Me a ae ee Se eae vene “eee ae ‘eae 
26.1 27.8 28.6 26.2 26.1 25.9 25.6 26.6 26.3 25.8 29.9 29.1 28.4 29.9 22.6 22.3 58 
155.1 «ce een paw 159.6 oe vies Sees nan ocae 2a gael 54 
52.8 50.6 a 44.3 42.4 40.8 55 
3.3 3.2 Bee ~ sans cla 3.2 4.0 56 

(Per Cent) 

4.72 4.78 4.71 4.738 4.74 4.78 4.74 4.75 4.76 4.78 4.79 4.77 4.75 4.72 4.71 4.70 4.68 4.65 70 

1 L 3 Rs 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 71 

1.25 1.25 1.25 1.265 1.36 42.26 1.96 1.86 13.26 3.36 2.86 3.26 2.86 12.06 1.26 3.6 1.2 avne ae 

(1986/38 =100) 
152 149 170 174 162 159 151 148 142 140 146 140 137 145 155 153 151 73 
(1987 =100) 

374 875 378 397 397 404 403 398 399 403 402 390 390 392 390 383 373 364 80 
> 428 <—_—— —-— > 380 < -—— ——-> 361<-——- _ ——_—_> 344<——  §s- ———> 921< ——__....... ata ea ieee 
> 354 <—_—- ——-> 337 < -——_ >354<-——— _- ——_—> 340<———- _ ———_ > 324 << ——__...... ahaa sees eae Tae 

355 360 362 383 389 392 394 393 392 396 399 392 390 391 389 385 377 376 83 

408 408 423 420 420 420 ee pees 84 

(1937 =100) 
91 90 92 89 93 94 94 88 86 92 97 97 96 97 94 99 90 
(Billions of Belgian Francs) 

Nov Dec Jan Feb Mar Apr May June _ July Aug Sept Oct Nov Dec Jan ~. Mar Apr 
19 -————— ——— - -—— 
Ste ite erate ereeeneniniiitmmamiememniaial 

t+ Official and private, as reported by U.S. Banks. t Equivalent to line (12). ; : 

! January 1/May 9. ? Beginning in October. 3 Less than 12 months. ‘ January. 5 January, April, June, October. * January /April. 


7 April. 8 December. 
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Bolivia INTERNATIONAL FINANCIAL STATISTIC vor 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 N 
Exchange Rates 
SELLING RATES (Bolivianos per U. S. Dollar) 42 
1 EIN oa daisies ean 17.386: 29.60? 32.38 39.07 46.46% 46.46 42.424 42.42 42.42 42.42 42.42 42.42 / 
2 a ek ews — —_ —_ — = — — — — ie ‘sigs 43 .425 56. 
3 Special . AS Aree Sea 24.26! — 50.25 50.58 54.007 — — as a — 56.05° 56.05 | 
4 SN Ms + Vassxeceens ~— —_ — _— — = ~ -- — — — 57.05° 66. 
5 CO ar heat Ne .... 45.46 56.71 54.02 49.66 45.42 51.80 59.96 60.94 64.06 ia 
Gold and Foreign Assets all 
CENTRAL BANK (Millions of U. S. Dollars) 99 
10 Uo) Sita See 3.1 3.4 3.1 3.4 8.2 10.8 13.2 14.3 21 7 21.9 22.6 22.7 6 
11 Foreign Exchange.......... 4.0 1.3 2.1 6.4 8.2 9.5 9.5 9.7 13.7 11.8 7.9 8.7 29 
12 RN rk SS Tua 4.7 5.2 9.8 16.4 20.3 22.7 24.0 35.4 33.7 30.6 31.4 
OTHER BANKS 1 
138 Ne ee ne Sik sinew 5 ® hed ae hoe i a an Li | 1 
14 Foreign Exchange.......... NaH ae a a 6 9 lw 1.0 1.8 9 1.0 2 
15 NE ee te oid who a or ae i 1.8 1.7 2.0 2.3 2. 3.0 2.0 nas | 31 
UR rn ee gk sate t Neda pak 11.6 18.1 22.3 25.0 26.1 38.3 35.7 $2.7 see 20 
17 SHORT-TERM ASSETS IN THE U.S.t 3.7 7.4X 10.8 12.6 7.7 14.5 14.0 17.8 ist 
Foreign Transactions (Millions of U. S. Dollars) ' 
20 GOLD PRODUCTION............. 7 7 6 z 6 a 38 Be -— 6 im 2 y 
VALUE OF TRADE 7 
21 SER Rte ikGs saa ccs 34.6 34.4 38.9 50.9 63.0 68.0 84.9 81.3 80.3 73.6 88.2 122.8 
22 SIGN ELE. sc xascees cos 21.1 25.0 19.2 20.9 28.0 $3.5 39.5 37.8 40.4 51.4 a - 
VOLUME OF TRADE (1987 =100) 
23 Mineral Exports......... ee 100 98 106 139 154 149 160 150 150 131 123 Judy ‘1 
24 RE re atic he ak 100 101 108 151 167 152 160 154 169 150 132 148 
25 oa, ee yin oh 100 67 77 60 78 86 77 72 71 65 66 hoe 
Assets of the Central Bank (Millions of Bolivianos) 1.2 
$0 FOREIGN ASSETS {.............. 148 96 157 294 754 936 956 1,006 1,489 1,417 1,284 1,820 : 
DoMEsTIC CREDITS 8 
31 Government............... 406 403 484 477 372 440 570 574 559 869 1,083 1,518 4 
$2 Official Entities............ 2 3 3 119 135 188 135 142 170 245 337 492 3 
83 Business and Individuals..... 19 26 47 56 103 180 240 244 378 289 330 487 1.6 
84 ae ec yh owe 428 432 534 652 610 808 944 960 1,107 1,408 1,749 2,492 F 
$5 INTER-BANK CREDITS........... — a = — — — 12 aa 15 74 69 68 
Assets of Other Banks (Millions of Bolivianos) 1 
40 FOREIGN ASSETS §.............. Say ries 36° 53 80 94 96 91 125 84 92 viene 
DoMESTIC CREDITS 
41 TS 7 7 33 11 3 4 8 7 10 15 11 ¢ 
42 Others than Banks......... 92 136 165 179 280 429 530 647 526 588 612 739 f 
48 re ania eins 99 143 197 190 284 432 538 654 536 603 623 739 1 
Ce Od 60 32 56 71 33 195 146 102 187 153 134 300 
Currency and Deposits 
MONEY SUPPLY (Millions of Bolivianos) 1. 
50 ee meee 252 288 369 476 642 818 1,075 1,258 1,541 1,608 1,748 " 
51 Deposit Money............ 149 174 223 aaa 366 710 681 737 794 896 872 2: 
52 ON ee ras ag 401 462 592 sighed 1,008 1,529 1,756 1,989 2,884 2,504 2,619 ashe : 
5$ TIME DEPOSITS................ 2 2 3 viii 8 21 48 69 61 51 62 92 ) 
54 GOVERNMENT DEPOSITS......... 144 119 194 205 435 427 489 377 543 712 573 792 ' 
Prices 
UNIT VALUE OF TRADE (1987 =100) 
80 SRNR CUS Cen 8 100 97 101 101 113 126 146 150 148 154 187 


Si «(oer oF Tavinc............... 100 134 188 220 298 385 418 449 484 562 599 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








} 








Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, rediscount ' 
rates, and national income are found in CouNTRY NOTES. 
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Bolivia 








7 ——1947——_ 1948——_—__—____—_—__--—__________ ——1949—-—___—__ 
Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
(Bolivianos per U. S. Dollar) 
42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 1 
— — a= _ — 48.425 48.42 48.42 48.42 48.42 48.42 43.42 48.42 43.42 48.42 48.42 43.42 43.42 @e 
| 56.05 56.05 56.05 56.05 56.50 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 83 
— - _— _ — 57.055 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 4 
66.25 65.50 64.25 65.25 70.00 70.50 75.00. .... aia .... 86.50 93.66 88.66 89.00 94.00 93.50 92.00 .... 6 
(Millions of U. S. Dollars) 
22.4 22.6 26 26 2.7 AT OST CUT UST hUST UST CUT OUST UST OST OT 10 
6.7 7.9 7.5 6.2 6.4 5.7 5.0 6.0 To 6.1 5.8 7.8 6.3 8.7 6.4 4.6 11 
29.1 380.6 20.2 2.9 2.1 B68 FT 2.7 «6062S 68USlUTEO UME UMC CUD OS 12 
1.1 13 7.2 a2 1 1.3 4.3 i | 3.2 3 4.3 13 
ca 1.0 Ld 1.3 al 1.2 12 1.0 1.3 1.2 Lat 1.4 15 
2.8 2.2 2.8 2.4 2.3 2.3 2.4 3.3 2.4 2.4 2.8 2.5 15 
81.9 82.7 $2.4 31.8 31.4 80.7 380.1 30.9 32.3 31.1 380.8 33.2 sean gan ews Sate ae 16 
20.6 17.8 16.1 14.8 15.1 15.7 18.5 14.8 12.1 18.0 12.5 14.4 16.2 17.1 16.4 15.2 15.0 17 
(Millions of U. S. Dollars) 
.03 -05 .06 .02 .03 .03 .O1 .02 .O1 .O1 .O1 .02 .O1 .O1 .O1 20 
ask 9.9 7.9 8.7 10.0 8.9 9.38 10.0 11.0 $6 11.1 11.38 10.2 15.1 8.2 21 
(1987 =100) 
136 183 118’ 135 163 127 149 139 157 119 153 162 148 211 117 24 
49 86 82 61 82 98 73 114 73 65 86 73 69 82 61 25 
(Millions of Bolivianos) 

1,223 1,284 1,266 1,212 1,228 1,190 1,164 1,207 1,254 1,209 1,178 1,284 1,221 1,320 1,228 1,148 30 
888 1,083 1,042 1,085 1,102 1,181 1,272 1,880 1,820 1,844 1,874 1,451 1,450 1,513 1,605 1,656 $1 
426 337 364 447 491 439 392 394 441 433 436 444 447 492 513 386 32 
330 330 334 341 351 376 393 397 425 456 477 487 491 487 461 469 33 

1,644 1,749 1,740 1,828 1,944 1,995 2,056 2,170 2,186 2,284 2,287 2,882 2,888 2,492 2,579 2,511 34 

54 69 76 64 71 81 82 73 68 67 73 83 79 68 101 64 35 
(Millions of Bolivianos) 

118 92 95 114 105 98 100 83 102 99 118 109 40 

11 11 10 10 10 1 _— _— —_ _— — _ _ _— — — 41 

621 612 620 631 631 675 682 694 712 726 735 747 763 739 781 769 42 

632 623 630 640 641 676 683 695 712 726 735 747 763 739 781 769 43 

119 134 188 155 194 142 200 181 235 209 218 293 276 300 352 274 44 
(Millions of Bolivianos) 

1,680 1,748 1,712 1,709 1,710 1,780 1,784 1,782 1,889 1,869 1,889 1,957 1,946 2,100 50 
927 872 921 922 949 1,004 1,054 1,037 1,065 1,077 1,188 1,199 1,204 1,243 51 

2,557 2,619 2,683 2,632 2,660 2,734 2,787 2,819 2,908 2,946 3,022 3,156 3,150 3,343 nes ee 52 

61 62 61 62 63 64 74 77 81 83 86 87 88 92 101 102 53 
543 573 566 607 695 719 748 802 775 782 763 790 760 792 802 752 54 
(1987 =100) 
621 651 655 659 662 666 668 669 671 671 674 679 685 685 691 701 81 
Nov Dee Jan Feb Mar Apr May June July Aug Sept Oct Nov’ Dec Jan Feb Mar Apr 
1947 396 — —1949——__- — 











t Official and private, as reported by U. S. banks. t Equivalent to line (12). Equivalent to line (15). 

' For the complete pattern of multiple rates during 1937/38, see notes to country tables. 2 June/December. 

: Besinning a ’ Beginning April 19. * September / December. 7 January /June. * Beginning Octo 
anuary j 


3 Beginning in June. 
r 20. 
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. 
Brazil INTERNATIONAL FINANCIAL STATISTICS 








VOLUM! 
anuuaia 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 P = 
Exchange Rates 
SELLING RATES Cruzeiros per U.S. Doilar 
1 Official Sele ie 11.40 — 16.64 16.63 16.60 16.58 16.59 16.56 16.54 16.50! 18.72 18.72 18.72 
2 With Tax — — — _— _ — — = —_ — — 19.66 ra 
3 Free - 16.03 17.62 19.22 19.80 19.72 19.64 19.63 19.58 19.50 19.42 28.25 26.35 23 00 
4 With Tax oa —_— 18.15 20.18 20.79 20.71 20.62 20.61 20.56 20.48 20.61° — —— So 
5 Special Free............. — — 21.545 20.77 20.59 20.48 20.42 20.04 19.96 20.008 — — “ 
6 With Tax... sae _— — 22.625 21.81 21.62 21.50 21.44 21.04 20.96 21.004 — —_— a 
Gold and Foreign Assets 
BANK OF BRAZIL Millions of U.S. Dollars 
10 Gold sae 32 32 40 51 70 115 254 329 354 354 354 317 354 
11 Foreign Exchange ark 18 26 27 6 37 148 241 301 312 406 430 440 40 
12 Total : 50 59 67 57 107 262 495 630 666 760 785 757 755 
OTHER BANKS 
13 Foreign Exchange 5 3 4 5 8 10 21 30 42 40 41 24 35 
14 Tora. ' aa 54 62 71 62 115 27% 516 660 708 800 826 781 790 
15 SHORT-TERM ASSETS IN THE U. S.t 36 36 50 68 99 141 195 174 105 124 97 
Foreign Transactions Millions of U. S. Dollars 
20 GOLD PRODUCTION os 7 8 9 9 8 8 7 6 7 6 6 5 34 
VALUE OF TRADE Billions of Cruzeiros) 
21 Exports eae 3.09 3.10 3.62 4.96 6.73 7.350 8.73 10.73 12.20 18.23 21.18 21.70 1.65 
22 Imports, c.i.f. ‘Ss 5.31 5.20 4.98 4.96 5.50 4.68 6.22 8.12 8.74 13.08 22.78 20.98 1.58 
VOLUME OF TRADE 1938 =100 
23 Exports 100 106 84 89 71 69 79 84 108 101 8s 
24 Coffee 71 100 96 70 65 43 59 79 83 91 102 123 106 
25 Cotton 88 100 120 83 107 57 29 40 61 131 106 6 
Assets of the Bank of Brazil Billions of Cruzeiros 
30 FOREIGN ASSETS t i .84 1.04 A | 1.04 2.02 5.05 9.68 12.35 138.04 14.63 15.08 14.54 14.59 
DoMEsTIC CREDITS 
31 Government .76 1.97 1.95 1.30 1.35 1.68 6.10 10.05 6.68 3.76 2.54 2.13 3.08 
32 Official Entities rg 81 .87 .83 .97 1.68 1.67 1.40 Ree 1.4 1.48 1.65 1.68 1.55 
33 Business and Individuals. ... . .78 1.09 1.82 3.36 3.65 2.93 3.36 6.21 8.95 9.03 9.62 10.78 9 5s 
34 Total... ban 2.35 3.92 4.60 5.63 6.68 6.27 17.21 18.13 17.06 14.26 18.80 14.60 14.16 
385 INTER-BANK CREDITS .20 pan .16 .14 22 18 18 25 .28 .40 1.01 ) ae 71 
Assets of Other Banks (Billions of Cruzeiros 
40 FOREIGN ASSETS § .09 .06 .08 .09 .16 .19 .40 .of .80 15 .76 .45 66 
41 Domestic LOANS AND DISCOUNTS 3.98 5.94 7.10 8.71 10.28 11.81 17.42 23.04 26.78 30.88 32.01 35.08 31.71 
42 CaAsH 1.46 1.59 1.85 2.06 2.05 3.44 4.26 D.39 5.83 6.32 6.69 7.62 6.07 
Currency and Deposits 
MONEY SUPPLY Billions of Cruzeiros) 
50 Currency - 3.61 3.72 4.02 4.27 5.50 6.33 8.76 11.90 14.68 17.18 17.24 18.09 17.36 
51 Deposit Money. 5.98 7.59 7.08 7.09 9.08 10.95 16.30 21.89 24.01 22.95 26.98 30.12 2662 
52 Total 9.59 11.32 11.09 11.386 14.58 7.28 25.05 33.79 38.69 40.18 44.32 48.21 43 98 
53 TIME DEPOSITS 1.91 Zeoe 3.56 4.25 5.52 6.40 8.85 11.82 14.54 15.28 14.33 16.16 14. 4¢ 
54 GOVERNMENT DEPOSITs.. e Se .96 .88 .38 .64 1.64 3.60 2.16 3.16 6.88 6.28 6.07 6. 8¢ 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD. 6.29 6.21 6.23 6.23 6.23 6.10 5.23 5.11 5.43 5.54 6.37 7.17 6 .6S 
Prices 
UNIT VALUE OF TRADE (1938 =100 
80 Exports 100 104 110 142 200 229 254 274 331 417 425 
1937 =100) 
81 Cost oF LIVING.............. 100 104 xX 107 113 125 139 160 204 249 296 351 386 357 
Production (1937 =100) 
90 Heavy INDUSTRY.............. 100 120 144 180 198 205 221 246 236 338 426 446 34( 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Nov 
7 Sa janie je cae om $$ ___—-—--——_——— F__, 
rs | 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution +O 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. iT 
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———1947—— — ——_—__—_—_— ——--—1948——— sa —_  —____1949— vonmaane 
Nov Dec Jan Fed Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
(Cruzeiros per U.S. Dollar) 
18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 12 
— a 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 2 
23.00 28.25 23.15 238.80 25.00 25.25 26.50 27.00 27.50 32.00 31.00 30.50 28.00 26.55 26.50 27.50 28.75 28.50 $8 
a — ene — —_— — — — — — — a nes 4 
— — — — — — —- = — — _ mas — mas 5 
iad om — — — — — — — omen cna a — 6 
(Millions of U. S. Dollars) 
354 354 354 354 354 354 354 354 354 354 317 317 317 317 317 317 317 10 
400 430 441 453 392 391 403 403 384 404 376 408 421 440 440 420 369 11 
755 785 796 807 746 745 757 757 738 759 692 724 738 757 757 737 686 12 
35 41 39 37 34 33 82 26 27 22 26 2 26 24 24 22 13 
790 826 835 844 780 778 789 783 765 781 718 750 764 781 759 14 
97 105 111 123 124 112 125 116 114 117 116 122 131 124 120 119 15 
(Millions of U. S. Dollars) 
.34 37 .37 .34 .40 .38 .38 .38 .38 41 .38 .32 .30 31 20 
(Billions of Cruzeiros) 

1.65 1.91 1G 12.48 1.46 1.606 21.08 U.7F 3.46 S22 2.40 2.34 1.80 1.23 13286 143 21 
1.66 2.26 1.40 1.90 2.81 2.15 2.68 1.68 26 1.26 1.78 1.086 1.56 1597 247 Saat 22 
(1988 =100) 

88 104 86 74 82 — eles pee oe ee ee 23 

100 99 96 80 78 99 112 85 90 98 112 125 132 119 24 

62 71 50 51 88 84 104 119 89 245 160 , 25 
(Billions of Cruzeiros) 

14.538 15.08 15.28 15.50 14.87 14.84 14.57 14.57 14.21 14.58 18.35 18.76 14.20 14.54 14.55 14.18 13.23 30 
8.02 2.54 2.34 2.10 2:30 2:88 3.10 2:66 2:11 23:0 1.0 1.84 2.82 2.30 2.7% 3.71 8.14 31 
1.55 1.65 Le 61.96 «61 UCSC OS COULSON OATS $2 
9.59 9.62 9.57 9.48 9.67 9.87 9.72 9.99 10.26 10.46 10.72 10.60 10.42 10.78 10.54 10.66 11.07 33 
14.16 138.80 18.62 18.86 14.06 14.51 14.63 14.41 14.05 14.06 18.88 13.99 14.54 14.60 14.99 15.09 17.93 34 

en 1.01 1.01 1.00 7 204 2.2 136 1.0F 160 61S U1 CU U1 Te IE CULL UL 85 
(Billions of Cruzeiros) 
.66 .76 .73 .68 .63 .62 .59 .48 .50 .40 .48 48 .49 .45 .45 41 40 

31.71 32.01 81.95 32.29 32.44 32.89 33.21 33.56 34.03 34.18 34.24 34.58 34.66 35.08 35.32 36.01 41 
6.07 6.69 .85 6.97 7.03 6.86 6.72 6.59 6.50 6.59 6.63 6.64 6.97 7.62 7.81 7.64 42 
a (Billions of Cruzeiros) 

17.36 17.24 17.20 17.36 17.16 17.84 17.18 16.97 17.04 17.03 17.00 17.02 17.29 18.09 17.86 17.76 50 

26.62 26.98 27.25 27.85 27.81 27.22 27.21 27.71 27.46 27.92 28.09 28.382 28.85 30.12 30.87 30.86 51 

43.98 44.32 44.46 44.70 44.46 44.56 44.55 44.68 44.51 44.95 45.09 45.33 46.14 48.21 48.73 48.62 52 

14.40 14.33 14.66 14.64 15.31 15.89 15.38 15.50 15.57 15.86 16.10 15.88 16.06 16.16 16.40 16.45 53 
6.86 6.28 6.56 6.94 6.63 6.89 6.80 7.07 6.70 7.16 6.95 6.85 6.48 6.07 5.90 6.14 54 

(Per Cent) 
6.69 -- 71.42 7.92 Te 7.94 678 UTA CUTE CUT CUT ST CUT OUT — 7.51 7.60 7.86 6.80 70 

(19388 =100) 
425 425 439 439 423 cae one 80 

; (1937 = 100) 
357 353 380 381 383 391 390 399 399 395 401 377 371 368 374 383 81 

, (1987 =100) 
P 340 883 437 410 430 473 420 503 513 400 407 442 488 469 371 502 90 

ls Dec Jan Feb Mar Apr Ma June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 





ion 


t Official and private, as reported by U. S. banks. 


t Equivalent to line (12). 
‘Through January 1947. © * January/July. 


’ April / December. 


§ Equivalent to line (13). 
4 January/February. 
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Bulgaria INTERNATIONAL FINANCIAL STATISTIcs} 











VoLUMI 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 aes 
Exchange Rates (Leva per U. S. Dollar) 
1 S=LLING RATE eee 84.30 84.37 84.40 83.92! pain er a sets ai 288 288 288 288 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 I aii digg ie kbp 24.3 24.5 24.5 24.5 24.5 fae wate er eae aun 
11 Foreign Exchange.......... 6.9 14.7 20.7 27.5 aes 78.8 80.7 peat “er 84.9 
12 BN seen ibic ic 38 oie oie 31.3 39.2 45.2 52.0 feast Faber. Sh as Faas on oie ae 5 
13 SHORT-TERM ASSETS IN THE U. S.t ees Peis ee er eins ssn 9 9 4 t.2 
Foreign Transactions 
VALUE OF TRADE (Billions of Leva) 
20 DUNE ete cn bd, Gir wg oe 5.02 5.58 6.07 7.02 9.28 18.44 16.27 11.86 12.40 14.94 24.538 ie 2.84 
21 SS a ee 4.99 4.93 5.20 7.03 10.24 12.93 15.13 6.48 5.82 17.51 21.42 ee 1.99 
VOLUME OF TRADE (1939 =100) 
22 Oe | 100 91 109 117 113 63 44 34 48 > 66 
23 INO ekg 5a 6 100 97 112 119 124 43 19 58 71 > 82 
Assets of the National Bank 
FOREIGN ASSETS (Billions of Leva) 
30 vivax xcs Bae pees 1.99 2.01 2.01 2.01 2.51 2.56 oil cae 2.56 eo moe 
31 Foreign Exchange§......... .d9 1.24 1.75 2.31 ee ee ee E andes 22.70 238.24 peas Paes 24.46 
DoMESTIC CREDITS 
32 TSOVOTIIIONS.. .. . 05-2 02000s 3.88 3.84 3.79 3.97 3.93 3.33 3.33 7.15 14.86 15.59 
83 Non-Government.......... 1.40 .99 2.34 4.07 6.42 9.65 14.99 25.79 25.02 25.60 
34 ed Ce 2 5.28 4.83 6.13 8.04 10.35 12.98 18.32 32.94 39.88 41.20 
Currency and Deposits 
MONEY SUPPLY (Billions of Levo) 
50 Currency (Gross).......... 3.82 4.08 5.69 8.08 15.70 21.60 26.70 49.00 46.97 45.32 ate ee ee 
51 Deposit Money (Gross)..... 10.61 11.38 12.07 13.24 15.70 23.70 34.40 41.69 53.65 66.60 Pears ea 106.26 
52 TNE Er at 14.438 15.46 17.76 21.88 31.40 45.380 61.10 90.70 100.62 111.92 aa ee oe 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 OL SS Sa arene 100 103 104 120 154 195 247 359 573 652 743 ;<we 835 
81 Home Goods........... 100 100 98 114 151 193 251 377 596 651 751 arte 877 
82 Export Goods........ ' 100 119 131 137 160 214 267 380 549 710 837 iva 861 
8&3 Import Goods.......... 100 92 94 129 161 181 196 229 489 572 548 sais 563 
UNIT VALUE OF TRADE (1989=100) 
8h ME ne eo nos sg Kass ere Kates 100 127 140 190 238 303 465 735 850 ates > 878 
85 MER ohooh 64 so des cus si se hG 100 134 176 210 235 294 545 577 582 eae > 650 
(1937 =100) 
86 Cost oF LIVING................ 100 103 xX 106 119 144 189 240 361 541 609 678 caso 707 
87 WAGES (Daily Earnings)........ 100 106 109 117 139 162 208 362 619 686 783 
Production and National Income 
PRODUCTION (1987 =100) 
90 Industry Sean mie eee 100 109 115 128 136 131 127 112 129 132 158 ee 183 
91 UNNI SO a sh oe 100 73 115 127 111 118 107 92 64 107 aw ' ae 
NATIONAL INCOME (Billions of Leva) 
92 At Current Prices saws ek abt 56.9 67.1 89.4 121.8 161.5 250.0 285.8 334.0 
93 At 1083 Prices............. 56.9 53.4 57.9 56.7 53.4 49.3 45.4 50.1 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Noy 





- 
Explanatory notes on the above series, data on the country and commodity distribution of trade, money and capital market rates, agricultural pro)? = + Q 
duction, and national income are found in CoUNTRY NOTES. E 
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——9__1947—— —19————$— $$ ____ 1949—— 
48 Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
(Leva per U. S. Dollar) 
288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 1 
(Millions of U. S. Dollars) 
84.9 11 
iain eee 12 
2.0 13 
(Billions of Lera) 
2.84 3.56 1.59 3.42 3.07 1.98 2.08 bas ante eae 20 
1.99 3.34 2.81 3.16 $3.89 4.91 3.21 pt aes 21 
(1989 =100) 
> 66<—— ——> 0 <— eure eer 22 
> 82<--— ——> 89 <—— 23 
(Billions of Leva) 
24.46 $1 
32 
33 
$4 
(Billions of Leva) 
106.26 51 
ite 52 
(1987 =100) 
835 842 ee ee 80 
877 877 81 
861 863 82 
563 612 aera bes 83 
(1989 =100) 
> 878 <—_—_— >759 <— eed Ratan 84 
> 650 <-—— >763 <—— res er 85 
(1987 =100) 
707 710 ime aed ween 86 
857 87 
(1937 =100) 
183 165 140 148 158 168 171 188 192 191 228 244 235. = 
er oe Sicha: Oh Secsdar AG en Satie - sade a ae See Rane 
eo Dae pees 92 
93 
1948 Nov Dec Jan Feb Mar ~Apr May June July § Aug Sept Oct Nov Dec Jan Feb Mar Apr 
—— a 94 -1949—_ 


ee 
al pre) + Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (10). 

§ Equivalent to line (11). 

' January /November. 
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Canada 





Exchange Rates 
1 Domestic SELLING RATE. 
2 UNOFFICIAL NEW YORK BUYING 
RATE 
Gold and Foreign Assets 
GOVERNMENT AND BANK OF 


CANADA 
10 PRU ese te Cte ala te eg 
11 CO re 
12 OS eee re 
13 ae ak ie aig 


14 SHORT-TERM ASSETS IN THE U. S.t 

Foreign Transactions 

20 GOLD PRODUCTION............. 
VALUE OF TRADE 


21 OSE ee dss cals Wein aes 

22 SS Ye 
VOLUME OF TRADE 

23 SSS eer 

24 SE ewig ono 


Assets of the Bank of Canada 
DoMESTIC CREDITS 

30 Government.......... 

Assets of Other Banks 
DoMESTIC CREDITS 


40 Government...... 

41 Official Entities. 

42 Business and Individuals. . 
43 ae at 
eT GR ee aera aera 


Currency and Deposits 
MONEY SUPPLY 


50 I is cis cia 'sic'n bb cw 
51 Deposit Money............ 
52 NE ie nicks s mike k's an 


58 TIME DEPOSITS............ 
54 GOVERNMENT DEPOSITS. . 


Government Finance 


60 REVENUE 
61 EXPENDITURE 


62 Surplus or Deficit | (—) 

63 NET BORROWING 

64 CASH DECREASE OR INCREASE ( —) 
65 ToTaL DEBT 


Money and Capital ies 
70 GOVERNMENT BOND YIELD...... 


SHORT-TERM INTEREST RATES 
71 Government Bond Yield. 
72 aroneury Deis... .. 2.5.2.5. 


78 Stock PRICES 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 
81 NN ee a Gia sb sx 
82 | err 


83 Cost oF LIVING 


Production and National Income 


PRODUCTION 
90 SN oi haw 0EK eos aK See 
91 Wheat 


SSS Hl 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution j 


1937 


.9999 


143 


1,012 
809 


100 
100 


1,342 


990 
2,332 
are 


£00 


238 


te 
or 


3,542 


100 


100 
100 
100 


100 
100 


100 


3,917 
1937 


1938 


1.006 


192 


186 


773 
630 
1,032 
2,434 
263 


238 
850 
1,088 
1,472 
80 


3.09 


1.13 
.59 


83 


93 
94 
94 


101 
100 


95 


115 


3 , 887 
1938 


1939 


1.004! 


953 
632 
1,168 
2,753 
292 


281 
1,089 
1,370 


1,544 
176 


4,029 


1.54 
af 


80 


89 
89 
97 


100 
101 


101 


167 


4,187 
1939 


1940 


1.110 


144 
193 


429 
434 
186 


1,193 
1,082 


912 
582 
1,168 


2,662 


323 


1.48 
.70 


65 


98 


100 
105 


104 
106 





1941 1942 


1943 


(Canadian Dollars Per I 
1.110 1.110 1.110 
1.145 1.132 Lee 


(Millions of | 


INTERNATIONAL FINANCIAL STATISTIC 


1944 


’, S. Dollar) 


1.110 


1.113 


’, S. Dollars) 


141 161 229 300 
52 164 426 796 
751 11 25 10 
944 336 680 1,106 
373 507 813 927 
(Millions of U. S. Dollars) 

187 169 128 102 
(Millions of Canadian Dollars) 
1,640 2,885 3,001 3,483 
1,449 1,644 1,735 1,759 
(1937 =100) 

153 192 220 239 
144 141 144 153 


(Millions of Canadian Dollars) 


608 1,016 


,260 


1,491 


(Millions of Canadian Dollars) 


1,170 1,670 2,322 2,938 
515 472 424 398 
1,285 1,289 1,247 1,391 
2,920 3,381 3,993 4,727 
356 387 471 549 

(Millions of Canadian Dollars) 

492 681 849 990 
1,410 1,667 1,877 2,163 
1,902 2,349 2,726 3,153 
1,483 1,486 1,654 2,060 

188 468 682 776 

(Millions of Canadian Dollars) 
1,807 2,112 2,658 2,200 
1,895 5,211 5,518 4,876 
—498 —3,099 —2,865 —2,577 
1,887 2,153 3,058 3,241 
— 889 946 —193 — 664 
6,372 8,579 11,616 14,857 

(Per Cent) 

3.10 3.06 3.01 2.99 

1.40 1.48 1.52 1.46 

.58 .04 .48 .39 

(1987 =100) 
56 53 69 69 
(19387 =100) 

106 113 118 121 

106 123 136 144 

124 144 149 142 

110 116 117 117 

117 137 lut 163 

(19387 =100) 
146 172 184 184 
(1935/39=100) 

101 178 91 133 
(Millions of Canadian Dollars) 
6,485 8,273 8,984 9,609 

1943 1944 


N41 1942 


1945 


1.110? 


1.105 


360 
1,154 
33 
1,547 


1,522 


223 


2,918 
—1,124 
17,792 


122 


145 
138 


118 
164 


9,661 
1945 


1946 


543 
709 


1,268 
932 


99 


to 
<2 


27 


3,319 
485 
1,816 
5,620 
753 


1,096 
2,900 
3,995 


2,856 


bo bo 


17 ,698 


2.61 


1.39 
.38 


96 


128 





trade, discount rates, agricultural production, and gross national expenditure are found in COUNTRY NOTES. 
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1947 


1.005 


1.087 


294 
214 


525 
410 


1,906 


2,649 
679 
2,395 
5,723 
731 


1,112 
2,831 
3,943 


3,143 
331 


2,644 
2,621 
22 
—471 
449 


1.43 
41 


87 


134 
196 


163 


109 


10,895 
1947 


1948 


1.005 


1.091 


410 
597 


4 
~ 
or 


128 


3,110 
2,637 


2,038 


2,960 

686 
2,652 
6,298 


749 


1,184 
3,150 
4,334 


3,408 
375 


2.94 


1.44 
Al 


94 


181 


153 
168 


168 


VoOLUM 


—_ 


126 § 


12,700 
1948 


: 





No 


1,88 


16 

































SVoLUME II, NUMBER 5, May 1949 


























rISTI¢sh 
ws —_—__—1947——_— S9§ —_______ — — 1948—_—___________ 1949 -—— 
—_.§ Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
1948 F 


. (Canadian Dollars per U. S. Dollar) 
005 1-005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1 


091 H 1.116 1.1382 1.106 1.1238 1.120 1.103 1.084 1.073 1.077 1.078 1.085 1.076 1.083 1.084 1.082 1.079 1.072 1.069 


2 
3 
(Millions of U. S. Dollars) 
410 § 309 294 303 312 321 330 339 349 360 369 378 388 398 410 416 416 417 er 
597 § «dL 78 214 215 222 294 346 363 402 418 454 484 512 579 597 615 637 ae 
| 15 17 14 17 13 15 Ppa eatccs uae GaN Wels. Skeid: teow: woade- coals . antenll. “aume 
o 502 525 532 551 628 691 718 paven eae ahs ae aes cae ee aa ata athe yds ce 
775 427 410 435 431 508 537 571 591 617 656 686 701 765 775 836 863 870 a | 
i (Millions of U. S. Dollars) 
123 | 8.8 9.6 9.6 9.2 10.1 10.0 10.1 10.0 10.4 10.7 10.3 10.7 10.9 11.4 10.8 10.8 aes ciate ae 
(Millions of Canadian Dollars) 
110 256 271 239 210 231 215 288 237 253 227 286 309 296 319 239 207 | ee 
"637 229 194 206 182 197 227 225 233 225 206 222 243 238 232 224 206 aed ee 
(1937 =100) 
ee ee 23 
24 


(Millions of Canadian Dollars) 
038 1,886 1,906 1,820 1,825 1,817 1,917 1,980 1,969 1,944 1,958 1,998 2,046 2,041 2,088 2,020 2,014 1,929 2,052 30 


(Millions of Canadian Dollars) 


1 960 | 2,648 2,649 2,744 2,738 2,789 2,825 2,811 2,881 2,880 2,929 2,916 2,906 2,918 2,960 3,019 3,063 3,092 .... 40 
” 686 679 679 650 659 636 654 645 651 664 686 696 692 680 686 678 688 Cee lane 
652 | 2418 2,395 2,366 2,333 2,348 2,358 2,372 2,382 2,388 2,390 2,440 2,542 2,678 2,652 2,622 2,597 2,552 .... 42 
298 5,744 5,723 5,760 5,730 5,772 5,837 5,827 5,914 5,932 6,005 6,052 6,140 6,275 6,298 6,319 6,848 6,297 .... 48 

749 695 731 697 679 697 709 728 685 671 712 734 751 781 749 740 711 a 


(Millions of Canadian Dollars) 


184 1,419 1,132 1,094 1,104 1,098 1,126 1,108 1,184 1,146 1,185 1,180 1,201 1,169 1,184 1,181 1,189 1,164 .... 650 
150 8 2,747 2,831 2,725 2,790 2,834 2,926 2,860 2,896 2,855 2,914 2,974 3,007 3,158 3,150 3,080 2,952 2,977 .... 61! 
'g94 § 3,866 3,943 3,818 3,894 3,932 4,052 3,968 4,030 4,002 4,048 4,153 4,208 4,327 4,334 4,161 4,091 4,141 aaa Ce 
408 | 3,117 3,143 3,215 3,261 3,298 3,322 3,326 3,308 3,331 3,368 3,403 3,393 3,485 3,408 3,484 3,520 3,605 .... 58 

375 4 \424 331 324 194 169 182 301 346 334 252 302 386 338 375 473 532 278 —Cti«wiwwesC 

(Millions of Canadian Dollars) 
X 215 234 244 213 oes 196 272 233 219 195 200 216 206 ee en aie aa caw, ae 
X 222 210 198 Me kek 98 144 195 162 153 226 145 187 See? x«a ae ras saat 
-7 23 46 7 ee 98 128 38 57 42 —27 71 19 eee aaah Fieah cae 
63 
64 
65 


(Per Cent) 


2.94 2.55 2.86 2.79 2.99 2.98 2.98 2.92 2.96 2.94 2.98 2.95 2.97 2.98 2.98 2.91 2.90 2.88 2.91 70 
1.44 1.44 1.42 1.38 1.82 1.88 1.85 1.88 1.47 1.44 1.52 1.46 1.49 1.58 1.58 1.68 1.68 1.6 ores WE 
41 Al 41 41 Al 41 41 41 41 41 41 41 41 41 -4l 41 42 42 .50 72 
(1937=100) 
94 89 87 90 84 84 91 98 101 98 95 95 98 100 98 96 90 88 91 73 
(1937 =100) 
181 168 170 174 174 174 176 178 180 180 187 187 188 188 189 188 187 186 seria? 
81 
153 142 144 147 148 149 150 151 152 155 156 157 158 158 157 158 158 157 158 83 
168 203 205 206 207 207 207 See Te ee ; ee ee ee eae Pees .. 8h 
(1987 =100) 
168 165 165 165 168 169 170 169 167 162 163 170 172 171 172 165 167 170 vn (a 
(1935/39=100) 
126 - fai sbi FP ee Faber pans ; iar i ta one Sook ats Rath ivan ae 
(Millions of Canadian Dollars) 
700 ; "ee ; ; ; : aan ao aaah in 


1948 Nov Dec Jan keb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
tt 1947 sascrantcanemeniteitt . —__—_—————1948—___— ——— ———_— 1 ——_———_- 1449___-—-- 
ences 





ution a | Official and private, as reported by U. S. banks. 
| ‘January /August. * Through October 15. * Through July 5. 





Chile 


INTERNATIONAL FINANCIAL STATISTIcs 





VoLuU) 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 | Nx 
Exchange Rates 
SELLING RATES (Chilean Pesos per U.S. Dollar) 
1 Ec. Gackt es eb ies 19.37 19.387 19.87 19.87 19.87 19.87! 19.47 19.47 19.47 19.47 19.47 19.47 19.4 
2 EE soos 5 cause om ma 25.58 24.95 24.98 24.90 24.00 25.00' 25.10 25.10 25.10 25.10 25.10 25.10 25.1 
3 a ceitcsuvaanand’s 27.95 28.75 30.85 30.95 31.00 31.00! 31.10 31.10 31.10 31.10 31.10 31.10 31.1 
4 Ce ec cuakebewee — — -— — — — -- _ ~~ — 43.10: | . 
5 EN Gogh cers i 26.87 27.48 82.47 388.04 31.78 31.75 32.387 31.85 32.24 384.86 47.89 60.48 51.7 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. —— 
10 ee ees ha Sahib 29.8 30.1 30.5 80.5 30.9 36.0 4.5 82.3 64.7 45.2 43.4 44, 
11 aes Exchange.......... 1.9 3.0 2.8 2.7 5.6 12. 2 te 8 28. 8 27.7 4.4 10.7 9.8 7, 
a ois ico e le in 81.7 33.1 33.3 83.2 86.5 48.2 72.8 105.0 110.0 69.1 55.8 53.1 52. 
18 AMORTIZATION FUND............ 5.8 11.0 10.3 7.6 6.3 4.0 5.0 4.1 5.4 6.5 4.6 2.6 2. 
14 SHORT-TERM ASSETS IN THE U.S.f 26.8 28.5 27.3 34.5 54.0 55.0 66.3 50.7 46.3 55.6 41.) 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION............. 9.5 10.3 11.5 7 9.2 6.5 6.1 a 6.3 8.1 5.9 5.7 
VALUE OF TRADE 
21 ic sku a sks 186 131 128 132 153 174 173 191 202 213 277 330 2’ 
22 STU OIE... ne wncssee a 89 103 85 105 108 129 131 144 156 197 266 269 2 
VOLUME OF TRADE (1987 =100) 
23 Se eee 100 92 84 90 100 96 92 94 95 88 90 
24 CaCl ce eeaadedtes s 100 102 99 112 108 90 80 84 89 106 108 
Assets of the Central Bank (Millions of Chilean Pesos) 
$0 FormIGn AsseTst.............. 4388 1,029 1,189 1,468 1,127 1,207 1,647 > 1,26: 
DoMESTIC CREDITS 
$1 rr ere 783 751 743 735 728 720 773 876 1,285 1,576 1,549 1,495 1,55! 
$2 Official Entities............ 89 127 225 268 347 564 661 693 408 561 972 1,199 96" 
83 Business and Individuals... . 25 62 71 150 222 322 242 238 201 214 342 683 81: 
$4 es eats cows win 896 940 1,089 1,158 1,296 1,606 1,676 1,807 1,844 2,851 2,863 3,877 2,83! 
85 INTER-BANK CREDITS........... 13 73 123 216 422 345 214 361 447 1,022 1,249 1,762 991 
Assets of Other Banks 
DoMESTIC CREDITS (Millions “ Chilean Pesos) 
40 (OS SS ee 275 339 500 589 651 951 1,065 1,188 1,464 1,652 1,410 1,47’ 
41 Official Entities............ 139 143 173 191 189 108 91 65 69 77 118 168 14: 
42 Business and Individuals... . 2,499 2,652 2,836 3,102 3,611 4,164 4,983 6,050 7,315 9,259 11,124 14,399 10,95: 
43 ee ccna oie weer s 2,918 3,185 3,509 3,882 4,451 5,026 6,025 7,179 8,521 10,801 12,893 15,978 12,57! 
ee hig ein dis e's kos 315 312 264 328 347 381 530 607 702 944 1,121 1,560 1,06! 
Currency and Deposits 
MONEY SUPPLY (M - of Chilean en | 
50 ceria oes Sst ay fo nigilo 630 719 862 1,034 1,310 1,700 2,100 2,890 2,682 38,170 3,677 4,316) 3,45: 
51 Deposit Money............ 1,364 1,393 1,571 1,984 2,348 2, "794 8,589 4,180 4,896 6,444 7,965 8,959 7,57 
52 ie ci dea 1,994 2,112 2,488 2,968 3,653 4,494 5,689 6,520 7,578 9,614 11,642 18,275 11 ,03¢ 
53 Time DEPpOSITS................ 1,151 1,271 1,262 1,812 1,487 1,633 1,891 2,824 2,826 3,085 38,155 3,472 3, 04( 
54 GOVERNMENT DEPOSITS......... 152 146 309 192 145 154 207 312 463 822 1,068 2,750 92 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 8.58 8.43 9.03 9.28 8.94 8.41 8.37 8.33 8.31 8.20 8.33 8.33 8.3% 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 “i aS 100 95 93 102 119 162 179 184 196 227 292 348 31: 
81 Home Produced Goods. . 100 94 88 98 109 140 150 166 185 215 287 344 | 31: 
82 Import Goods.......... 100 98 101 110 140 209 238 223 222 254 303 355 31: 
oS Sioer ar Teva. .............. 100 104 106 119 137 173 201 224 244 283 378 soa 40: 
84, WaGEs (Daily Earnings)......... 100 113 132 160 198 259 288 344 389 448 605 as 63! 
Production and National Income . 
INDUSTRIAL PRODUCTION (1987 =100) i 
90 Manufacturing and Building. 100 105 119 129 126 130 129 141 159 158 164 | 18 
91 Manufacturing............. 100 102 115 127 126 127 122 134 145 148 eke 17 
92 P6568 Swivicnccscuviens 100 Oe 100 108 125 121 120 119 117 104 118 124 11 
93 a a cab a 100 99 102 105 100 94 83 70 97 114 115 Cem 11) 
94 Copper Ber............ 100 85 82 88 115 120 123 124 117 91 103 et 10: 
95 AGRICULTURAL PRODUCTION..... 100 113 127 105 98 97 116 117 113 122 120 
(Billions of Chilean Pesos) 
96 NATIONAL INCOME.............. 17.0 20.0 25.0 29.6 33.8 37.5 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distributi t 
of trade, rediscount rates, and national income are found in COUNTRY NOTES. 
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ae 





—} ———1947— ——§ ————————— —__—____—__ 1948 — 











——$—$_$_—__—____. —-———_—1949—___- 
948 Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 





(Chilean Pesos per U. S. a 


AT 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 1 

.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 28°10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 2 

-10 | 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 381.10 31.10 31.10 31.10 8 

10? | — — — 48.10 48.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 48.10 43.10 43.10 4 

48 51.78 52.15 52.00 52.34 52.25 54.07 59.60 60.73 65.68 63.57 63.80 67.05 68.50 66.12 66.59 65.94 61.95 60.72 5 
(Millions of U. S. Dollars) 

3.4 44.9 45.2 45.1 44.9 44.8 45.2 45.9 45.8 44.2 43.9 43.5 48.5 43.4 43.4 43.7 43.5 43.6 43.5 10 

9.8 1.5 0.7 ed 5.5 5.8 5.3 6.0 3.8 6.5 7.3 4.9 3.5 7.5 9.8 10.2 12.1 15.4 17.1 121 

3.1 52.5 55.8 52.8 50.4 50.6 50.5 52.0 49.7 50.7 51.2 43: 5 47.0 50.9 53.1 538.8 55.6 59.0 60.6 12 

2.6 2.9 4.6 5.3 5.6 4.9 5.2 4.8 4.2 4.2 4.2 4.1 3.4 2.7 2.6 2.8 1.9 ie 13 

> .6 41.8 46.3 43.1 41.1 48.9 50.5 48.6 53.0 60.2 55.9 51.5 58.3 52.9 55.6 54.5 57.0 52.0 14 
(Millions of U. S. Dollars) 

0.7 4 5 4 3 5 5 6 5 4 4 4 9 5 4 aa 3 20 

330 27 26 18 20 23 26 35 31 18 20 39 33 34 33 25 | Me cancer ae 

269 21 30 20 19 21 21 17 26 24 24 24 28 23 22 22 Me tua on?! 

(1937 =100) 
are ere 23 
24 


(Millions of Chilean Pesos) 
647 © 1,265 1,207 1,688 1,562 1,568 1,566 1,611 1,540 1,572 1,587 1,502 1,456 1,579 1,647 1,668 1,728 1,828 1,879 30 














495 1,558 1,549 1,548 1,547 1,544 1,526 1,526 1,521 1,520 1,519 1,517 1,507 1,506 1,495 1,494 1,498 1,490 1,455 $1 
199 967 972 964 961 1,086 1,081 1,006 1,061 1,060 1,067 1,099 1,112 1,144 1,199 1,266 1,288 1,437 1,383 32 
683 315 342 349 401 494 618 #739 ##=$793 #+=‘1788 #+#=‘(8 # +$+§.|.62 $1706 #687 «\5683 597 641 925 1,124 $3 
377 2,835 2,863 2,861 2,908 3,075 $8,175 $3,271 2,875 3,868 3,855 3,378 3,824 3,337 3,377 3,358 3,423 3,852 3,963 34 
762 990 1,249 1,821 1,309 1,482 1,445 1,410 1,219 1,354 1,181 1,828 1,261 1,846 1,762 1,782 1,584 1,453 1,413 365 
(Millions of Chilean Pesos) 
410 1,477 1,652 1,681 1,673 1,668 1,626 1,605 1,467 1,450 1,454 1,452 1,453 1,448 1,410 1,406 1,461 1,342 ie Sa 
168 143-117 124 140 140 124 «#188 «141 148 £187 «125 «156)§«6©188§6«6©6168)§6«6—188)~—ssidi1840—SsC5D—t—=i@#*«S“(CW’ SCI 
399 | 10,955 11,124 11,290 11,349 11,635 12,029 12,257 12,445 12,665 12,711 12,902 13,097 13,548 14,399 14,803 14,638 14,665 .... 42 
978 12,575 12,893 13,095 18,162 13,442 13,779 14,000 14,053 14,259 14,302 14,479 14,706 15,179 15,978 16,349 16,233 16,507 eo 
560 1,068 1,121 1,189 1,177 1,529 1,846 1,554 1,853 1,488 1,515 1,554 1,418 1,501 1,560 1,678 1,562 1,883 cane 7am 
(Millions of Chilean Pesos) 
316 3,458 3,677 3,679 3,838 3,805 4,082 3,953 3,982 3,917 3,811 3,843 3,959 3,964 4,316 4,191 4,374 4,419 .... 50 
959 7,572 7,965 7,855 7,922 8,806 9,176 9,112 9,068 8,856 9,089 9,150 8,987 9,059 8,95S 8,750 9,086 9,811 aca tae 
275 11,080 11,642 11,524 11,750 12,611 13,258 18,065 13,000 12,773 12,900 12,998 13,946 13,023 13,275 12,941 13,460 14,230 .... 52 
472 3,040 38,155 3,145 3,183 3,186 3,196 3,277 38,377 38,405 3,451 3,483 3,525 3,585 8,472 3,548 3,782 3,924 tela, 
750 926 1,063 990 1,029 845 634 748 1,041 1,316 1,287 1,276 1,498 1,882 2,750 3,005 2,634 2,306 vee~w Tae 
(Per Cent) 
3.33 8.33 8.33 8..3 8.388 8.88 8.338 8.38 8.388 8.88 8.38 8.388 8.38 8.88 8.38 8.88 8.83 8.33 8.38 70 
(1937 = 100) 
348 | 314 315 318 324 333 337 342 347 350 355 364 367 368 368 377 379. ious. 
344 | 315 319 319 325 331 337 342 346 350 353 355 356 358 358 368 sme. ti. Stak an 
355 314 307 316 324 336 337 343 348 349 368 383 387 387 388 393 394 oa: 
ane 402 403 407 416 425 432 433 437 447 460 475 474 471 471 ee eras ene 
aaa 639 662 694 675 679 705 768 728 747 761 Tta 796 799 842 Wah pitied baa ase ae 
‘ = 100) 
164 | 180 173 154 154 159 166 157 153 153 159 157 170 182 189 155 154 ee jae ae 
ey 170 166 138 154 164 160 144 139 146 147 148 166 172 176 150 150... cane 
124 116 121 118 115 130 127 126 130 119 125 119 136 120 125 123 108 a §dicas) 
ee 118 120 125 120 136 129 130 124 127 125 117 125 cee wees ae re ite a 
102 102 101 100 110 103 105 117 101 112 105 112 ee ee ae ve 3 ane 
(Billions of Chilean Pesos) 4 
Lie peal. at oe ay 6 
1948 Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
———1947- —_——- —1948 — — ———- 1949 -—— 
iterate etna reer entieeemmuinemmanial 
ibuti t Official and private, as reported by UJ. S. banks. t Equivalent to line (12). 
' January 1/August 15. ? Beginning February. 
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China 





Exchange Rates 
SELLING RATES 


1 PS cas kisses ine esa 


Open Market 


+ Cet 


Gold and Foreign Assets 


10 SHORT-TERM ASSETS IN U.S.t... 


Foreign Transactions 


20 GOLD PRODUCTION........... 


VALUE OF TRADE 


21 SAR ee 

22 Imports, c. i. f... ot 
VOLUME OF TRADE 

23 Bristles Exports........ tN 

24 Tung Oil Exports........... 

25 Silk Shesevie Lu eeae haa eka 


Assets of the Central Bank 
DoMESTIC CREDITS 


80 Government............... 
$1 Non-Government........... 
$2 ON he aw 


Assets of Other Banks 


40 Domestic CREDITS............. 


Currency and Deposits 
MONEY SUPPLY 


50 Te oer ne kink ke a lke 
51 Deposit Money............ 
52 | RRS Se en 
Prices 


WHOLESALE PRICES 


80 Home Produced Goods...... 
81 Cost OF LIVING................ 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 





Without Certificates.... 
With Certificates....... 
Curb Market Shanghai*..... 


1938 


3.33 


.85 
.89 


90 
68 
64 


2,268 
1,808 
4,076 


110 
126 


1938 


1940 


3.33 


18.08 


208 


11 


.01 
05 


th bo 


88 
23 
63 


4,900 
200 
5,100 


5,900 


7,867 
3,297 


11,164 


440 
360 


1940 





bho tS 


9,100 

100 ' 
9,200 33,200 
6 ,446 


948 : 
694 


1941 1942 1943 1944 


(Yuan per U. S. Dollar) 


3.33 20.00 20.00 20.00 


19.05° sos §€=—6 0. OD? 


(Millions of U. S. Dollars) 


157 861.—s5 74 


(Millions of U. S. Dollars) 
12 11 
(Billions of Yuan) 


93 
43 eas re 
(19387 =100) 
68 2 a 
20 1 Rife 
57 2 1 
(Millions of Yuan) 


(Millions of Yuan) 


11,500 5,500 6,800 11,600 36,000 


(Millions of Yuan) 


15,1383 34,540 75,379 189,500 1,031,900 4,084,000 
15,040 22,812 78,888 
21,579 49,580 98,191 268,388 1,496,082 9,096,313 


(1987 =100) 


1941 1942 1943 1944 


INTERNATIONAL FINANCIAL STATISTICS 





12,000 X 20.00 
3,350) 99 000 
6,450 145,000 2125.00 


6,432 X 1.399 
14,395 X 1.193 


76,100 220,900 1,264,000 
10,300 14,000 
86,400 234,900 1,362,000 7,284 


464,182 5,012,313 


61 ,500* 3,564,000 





of trade, agricultural production, and national income are found in COUNTRY NOTES. 
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~ ———1947——_ 
Nov Dec 

12 12 

74 90 

170 145 

250 230 

1,568 2,117 

1,791 2,309 

224 144 

117 149 

30 28 

879 «~©= 449 

54 59 

‘200 = -289 

63 79 

45 57 

3 Nov Dec 
_— --—— 1947 —_ 


Jan 


12 
121 
160 


214 


1,741 
2,189 


128 


89 
28 


133 
80 


Jan 





Feb 


12 
151 


280 


189 


(Billions of Yuan) , 
5,296 7,685 10,127 39,405 101,064 


Mar 


12 
258 
490 


174 


1,725 $3,516 
2,108 7,262 
89 139 
94 56 

6 9 

655 932 
87 148 
othe 697 
389 575 
cone Seen 
191 308 
127 182 
Feb Mar 





Apr 


(Thousands of Yuan per U.S. Dollar) 


12 
328 
860 


150 


96 
44 


—— 1948————_- 
May June July Aug’ Sept 
12 — —— —'X 4.05 
480 480 480 480? ~- 


— 2,487 4,837 8,287x — 
1,170 3,700 8,500 12,000°X 12.50 


(Millions of U. S. Dollars) 
143 158 146 


(Millions of U. S. Dollars) 


156 182 


I 85 
8,395 13,026 10,307 22,307 127,660 xX 75 
(1987 =100) 
60 80 203 143 
58 51 96 79 
4 1 5 1 


(Hundreds of Billions of Yuan) 
(Hundreds of Billions of Yuan) 


(Hundreds of Billions of Yuan) 
EO kins aoa raed are 





(1987 =.001) 
514 924 2,722 4,466 
283 596 1,360 3,0488 
May June July Aug’ Sept 
948—__— 


Oct 


(Gold Yuan per 


4.05 


15.50 


155 


68 
99 


Oct 


. (Millions of Gold Yuan) * 


Nov Dec 
U. S. Dollar) 

20.00 20.00 
30.50 120 
90 .00 125 
194 216 

37 737 

88 268 
Nov Dec 


China 


1949-——_—___ - — 
Feb Mar Apr 





Jan 


20.00 20.00 20.00 20.00 1 


240 2,650 16,200 105,000° 
300° 3:860 |... .... 


a Cer 


190 183 Be) nxn 


20 


21 
22 


23 
25 


30 
31 
32 


40 


50 
52 


80 
81 


Feb 
194 


Jan Mar 


Apr 








ion 


* Free market quotations prior to 1947. 


' New gold yuan issued August 19. 
7 May/December. 


§ August 15. 


+ Official and 
? August 19. 
* April 18. 


3 July. 


rivate, as reported by U. S. banks. 
* Chungking. December averages. 


5’ Mid-month., 


6 September /December. 
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Colombia 








Exchange Rates 

SELLING RATES 
Official Without Tax........ 
Official With Tax 


bs 


Class II Imports....... 
Class III Imports....... 
Class IV Imports....... 
Certificate 
Curb.. 
BuyYING RATES 
Official 
Gold and Foreign Assets 
BANK OF THE REPUBLIC 
10 Gold eG : 
11 —— Exchange.......... 
12 ee 
OTHER BANKS 
18 Foreign Exchange. 
14 TOTAL aera 
15 SHORT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 
20 GOLD PRODUCTION............. 
VALUE OF TRADE 


“NID Cre Co 


21 OE a eae 

22 SES 2 
VOLUME OF TRADE 

28 Coffee Exports............. 


Assets of the Bank of the Republic 
SO Fommon AssuTst.............. 
DomESTIC CREDITS 


$1 Government............... 
$2 Official Entities............ 
83 Business and Individuals... . 
$4 SN eg Sr eis xb 0-0 


85 INTER-BANK CREDITS........... 
Assets of Other Banks 
40 FOREIGN ASSETS§... 
41 DoMEsTIC CREDITS. 
42 CasH.. : 
Currency and Deposits 
MONEY SUPPLY 


50 en eee 
51 Deposit Money............ 
52 Nines ciate 


SS Tmen DerOosiTs................ 
54 GOVERNMENT DEPOSITS 
Money and Capital Market 
70 GOVERNMENT BOND YIELD 


71 STOCK PRICES 


Prices and Wages 
80 CosT OF LIVING 


81 WacGEs (Daily Earnings) 
Production 
90 CRUDE PETROLEUM............. 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 


Class I Imports........ 


1937 


152 
170 


100 


36. 


oe 


45. 
12 


63. 
18. 


on 
co wre oo 


94.8 
22.9 


74. 


128. 
15. 


1Ywoseo 


8.73 
100 


100 


100 
1937 


1938 


18.2 


144 
159 


102 


— 
~] 
tr 


LS] 
woowecr 


wo 


100.2 
23.0 


81. 
141. 
15. 
13. 


—- WO ADO 


8.92 
101 


113 
100° 


106 
1938 


INTERNATIONAL FINANCIAL STATISTICS 


1939 1940 
155 1.755 
1.7823 
. 1.8228 
-7684 1“ gggs 
1.9808 
1.78 1.88 
1.745 1.745 
21 17 
3 7 
24 24 
1 2 
25 26 
12 16 
20.0 22.1 
136 126 
183 148 
90 108 
42.4 43.6 
37.8 49.7 
12.2 13.6 
3.1 8.1 
52.7 71.5 
22.4 17.5 
2.6 2.9 
107.9 116.5 
26.1 28.1 
82.1 79.7 
64.2 78.6 
146.3 158.3 
16.2 16.1 
13.9 14.1 
8.17 8.46 
124-105 
118 114 
105 ~—-:108 
118 126 
1939 


1941 1942 1943 


1941 1942 1943 1944 1945 
(Colombian Pesos per U. S. Dollar) 
1.755 1.755 1.755 1.755 1.755 
1.828 1.828 1.823 1.828 
1.864 1.864 1.841 1.833( | 917 
1.942 1.942 1.868 1 ea ; 
2.025 2.025 1.897 1.854¢ 
1.86 177 1.76 1.75 1.83 
1.745 1.745 1.745 1.745 1.745 
(Millions of U. S. Dollars) 
16 25 59 2 127 
6 37 54 66 50 
23 62 113 158 177 
1 2 1 2 3 
23 64 114 160 180 
11 Xx 43 67 84 79 
(Millions of U. S. Dollars) 
23.0 20.9 19.8 19.4 17.7 
(Millions of Colombian Pesos) 
134 171 219 227 246 
170 105 147 175 281 
(1937 =100) 
71 104 127 119 125 
(Millions of Colombian Pesos) 
39.5 108.2 198.4 276.9 309.4 
54.5 59.8 56.9 66.3 65.5 
12.6 13.6 12.1 8.8 8.8 
17.7 5.2 1 no 7 
84.8 78.5 69.1 75.3 74.6 
28.5 <2 4.5 28.4 25.5 
(Millions of Colombian Pesos) 
2.5 Bia 2.6 3.8 5.2 
144.8 151.1 170.4 211.7 286.3 
26.1 41.9 44.1 75.9 85.3 
(Millions of Colombian Pesos) 
95.0 119.3 148.5 196.3. 218.6 
80.9 112.6 169.2 210.4 254.0 
176.0 2381.9 3812.7 406.7 472.6 
18.2 18.7 26.4 28.0 24.7 
14.2 20.7 39.1 37.0 76.2 
(Per Cent) 
X 6.41 6.36 6.28 6.51 6.62 
(19387 =100) 
111 119 155 174 186 
(1987 =100) 
112 122 141 170 189 
(May/Dec 1988 =100) 
107 111 118 146 163 
(1937 =100) 
121 52 66 112 112 
1944 1945 


1946 


15.3 


352 
403 


137 


308. 


o 


85. 
10. 


96. 
34.1 


moow-] 


394.3 
80.5 


270. 
313. 
583. 


40 
63. 


XAouPRo 


6.64 
196 


207 
182 


110 
1946 





of trade, discount rates, and national income are found in COUNTRY NOTES. 
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1947 


1.755 


1.819 


2.17 


1.745 


83 
111 


114 
46 


13.4 


446 
639 


129 


194.5 


103. 
37. 


140. 
108. 


CoO Or ore 


440.0 
89.0 


306. 
334. 
640. 


35. 
37. 


ow Dour 


7.12 
154 


245 
218 


123 
1947 


1948 


1.755! 


2.001° 
2.1065 
2.2825 


1.7457 


367. 
381. 
749. 

31. 


- 


25. 


onrew-~ 


133 


285 


117 
1948 





t- 
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Colombia 























—_——1947——_- ——1948 — —— -—— 1949——_- 
Nov Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
, (Colombian Pesos per U.S. Dollar) 
1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.958? 1.958 1.958 1.960 1.960 1 
j = . — 7 . — eo 2.156 :-u 2.156 2.156 2 
‘ ‘ ‘ ‘ ‘ 2.106* 2.1 ‘ ‘ 2.1 2.106 2.274 2.274 2.274 2.274 2.274 $8 
1.82 1.82 1.82 1.82 1.82 1.82 ey Bae 2.282 2.282 2.282 2.282 2.282 2.548? 2.548 2.548 2.548 2.548 4 
er suet oa ee a oe eer 2.30 2.08 3.06 23:76 2.3 2.@ 23:46 3.9% 23.% 6 
2.70 2.45 2.55 2.60 2.61 2.60 2.75 eae ae 2.90 deh 2.90 2.75 goon Saar — 7 
1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.743 1.745 1.745 1.745 1.745 1.7457 1.950°1.950 1.950 1.950 1.950 8 
(Millions of U. S. Dollars) 

84 83 84 85 86 81 69 65 63 nee Paes ie aa creme Sa 

29 28 33 25 10 14 23 30 29 cake er ana ears ; ee pad ing ‘eae, ee 

113 111 117 110 96 95 92 95 92 87 78 81 83 84 84 77 67 64 12 

3 3 3 2 3 3 3 3 3 2 2 3 2 4 3 2 3 13 

116 114 120 112 99 98 95 98 95 89 80 84 85 88 87 80 70 1h 

42 46 49 43 27 27 40 48 49 46 39 46 50 54 56 50 42 15 

(Millions of U. S. Dollars) 

9 a 1.1 1.3 8 a a a 1.2 1.0 1.0 1.0 1.2 8 ie 1.4 i 20 
(Millions of Colombian Pesos) 

45 62 40 41 30 23 44 47 45 43 40 48 50 58 44 41 21 

44 49 54 55 56 62 41 51 47 54 46 42 40 40 55 49 22 

(1937 =100) 

164 210 122 149 94 59 134 145 144 141 127 153 166 191 128 110 118 23 
(Millions of Colombian Pesos) 

197.1 194.5 205.3 192.7 167.8 164.8 162.6 166.7 162.3 158.6 187.8 141.0 144.3 168.1 163.4 151.6 130.3 122.1 30 

102.8 103.3 104.3 104.9 105.9 110.7 118.6 127.6 126.8 123.4 119.7 120.1 129.7 181.9 133.7 182.0 132.3 185.2 91 

40.4 87.5 34.7 39.7 38.2 40.5 388.9 385.2 386.1 86.1 36.5 38.3 41.5 42.0 41.4 40.4 39.3 38.5 32 

za a ; a $8.5 16.5 16.5 26.6 29.1 29.1 16.4 16.4 16.4 19.38 22.6 30.7 32.2 42.4 33 
143.3 140.9 1389.2 144.8 147.6 167.7 174.1 189.4 192.1 188.6 172.6 174.8 187.7 193.3 197.8 203.1 203.8 216.1 34 

82.6 108.8 81.7 85.3 101.8 100.9 99.8 99.0 100.5 106.5 129.5 184.8 183.6 145.2 105.2 110.5 119.8 112.8 35 
(Millions of Colombian Pesos) 

5.4 5.3 4.9 4.2 4.6 5.3 §.2 4.5 4.4 3.5 4.4 5.5 4.3 8.0 5.3 4.7 5.3 40 
430.1 440.0 444.7 450.2 459.7 463.8 462.6 461.1 482.5 490.9 508.4 507.1 505.3 495.7 500.0 508.3 524.9 41 
105.8 89.0 109.6 110.9 121.3 109.4 119.0 101.3 119.6 128.6 128.4 120.3 128.3 94.8 115.6 122.0 122.5 42 

(Millions of Colombian Pesos) 

272.3 306.1 284.8 283.0 273.9 298.0 296.1 310.9 314.4 303.4 300.1 317.3 318.4 367.7 330.7 326.1 314.3 50 
360.1 334.5 380.5 3881.8 389.9 380.6 387.4 3872.4 409.0 414.9 411.5 415.5 429.9 381.3 481.1 438.5 436.2 51 
632.3 640.6 665.2 664.8 668.8 678.5 683.4 683.3 728.4 718.3 711.6 782.8 748.3 749.1 761.8 764.6 750.5 52 
36.5 35.3 84.8 382.2 80.8 380.0 28.6 29.5 28.9 28.5 30.2 29.9 27.5 $31.2 $82.2 33.9 87.4 58 
49.1 37.3 37.9 39.4 81.6 81.0 380.4 388.0 36.8 87.6 82.4 82.56 $82.6 25.3 24.7 25.8 29.5 54 

(Per Cent) 
7.06 7.06 7.06 7.06 7.06 7.02 7.36 7.36 7.36 7.50 6.53 6.66 7.32 7.25 6.61 6.47 6.62 6.82 70 

(1937 =100) 
147 146 145 140 135 133 130 127 131 133 132 128 128 131 135 134 131 ge. 67 

(1987 =100) 
253 253 260 265 282 285 291 293 291 289 290 293 299 299 308 306 307 80 

(May/Dec 1938 = 100) 

235 me ene. aa nas 81 

(1937 =100) 
120 130 80 38° 110 85 120 126 131 143 138 147 142 146 138 126 90 

Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
fe ———1947—— —..——$$ 1948 — -1949—— 
SS SSS LL. 
a t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 


‘Through December 16. 
* Beginning June 9. 
® Strike. 


2 Beginning December 17. 3 February /December. 4 January /April. 


‘June 9/December 16. 
7 Through December 16. For the period June 9/December 16 a premium rate of 1.845 also existed. 


® May/December. 
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Costa Rica INTERNATIONAL FINANCIAL STATISTICS 
VOLUM 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 —— 
No 
Exchange Rates 
SELLING RATES (Costa Rican Colones per U. S. Dollar) 
I Official . ae F EO 5 69 5 RO F €9 5 E9 F @9D 5 69 5 E92 5 @s 5 @9 F f5.67 
: With Surcharge. Seed 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62! 5.67 \6.80 5.6" 
3 | RA ee eee 6 Q - r © en re e r en - . _ ‘ PS 9 6.51 
i With Surcharge | 5.65 5.65 5.67 5.70 5.85 5.71 5.65 5.66 5.68 5.84 6.26 \8.48? 64s 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold eer .04 .20 .48 81 79 81 5.88 9. 6.02 2.02 2.04 2.06 20 
11 Foreign Exchange.......... 1.11 1.06 1.61 .18 1.62 9.71 8.99 3.17 1.63 .66 2.41 3.09 19: 
12 Total Feaida Sinisa 1.15 1.26 2.09 .99 2.41 10.52 14.87 18.15 7.65 2.68 4.45 5.15 3 ‘9 
OTHER BANKS : 
13 Foreign Exchange.......... .88 1.48 1.16 .97 1.40 2.04 1.35 1.61 1.79 2.83 3.23 3.43 » 9: 
14 TOTAL 2.03 2.74 3.25 1.96 3.81 12.56 16.22 14.76 9.44 5.51 7.68 8.58 6 8 
15 SHORT-TERM ASSETS IN THE U. ‘Ss. t 12.86 12.24 7.387 6.89 7.74 7.30 8.91 - 
Foreign Transactions 
VALUE OF TRADE (Millions of Costa Rican Colones) 
20 Exports - 60.9 52.4 47.6 39.4 54.8 57.1 68.7 58.6 64.7 80.8 128.9 177.4 
21 Imports, c.i.f. 66.7 70.9 94.8 94.6 99.9 69.0 114.5 120.9 151.8 185.5 268.6 237.4 10.: 
VOLUME OF TRADE (1987 =100) SPs: 
22 Coffee Exports......... 100 93 76 77 91 87 102 79 92 66 85 
23 Banana Exports... 100 91 62 60 95 46 49 40 52 103 131 
4 Cased Exports........... 100 7 105 67 77 77 76 57 18 54 66 
Assets of the National Bank (Millions of Costa Rican Colones) 
30 FOREIGN ASSETS {............. 6.4 ra 11.8 5.5 13.5 60.1 83.5 73.8 43.0 15.0 25.0 29.0 i 
DomEsTIC CREDITS = 
31 Government....... tk 11.4 11.2 11.0 10.6 10.3 10.0 9.7 9.4 9.2 9.0 8.8 35.1 8. 
32 Official Entities........ 14.7 14.8 14.8 14.9 15.0 15.0 15. l 15.2 15.3 16.4 17.2 16.9 17. 
83 Total Gee eects 26.1 26.0 25.8 25.5 25.3 25.0 24.8 24.6 24.5 25.4 26.0 52.0 26. 
34 INTER-BANK CREDITS 3 3 12 5.1 9.7 8 3.3 8.4 26.4 42.0 49.5 63.7 43 
Assets of Other Banks (Millions of Costa Rican Colones) 
40 FOREIGN ASSETS §......... en 4.9 8.3 6.5 5.5 10 11.4 7.6 9.0 10.0 15.9 18.2 19.3 16 
DomEsTIC CREDITS P 
41 Government 5.6 3.8 3.7 4.9 4.6 5.2 7.8 7.8 2.6 15.1 19.8 19.1 18 
42 Official Entities 6.7 6.3 6.1 5.9 6.3 6.9 6.0 5.7 16.6 16.0 12.6 9.0 12. 
43 Business and Individuals. ... 29.4 33.1 39.0 48.4 56.6 53.8 63.3 80.9 107.0 125.8 141.9 145.8 139. 
44 Total 41.7 43.2 48.8 59.3 67.5 65.8 76.7 94.3 126.2 157.0 174.3 178.9 170. 
45 CASH Pe iach eee ek 8.0 7.9 8.3 8.6 7.8 28.9 40.6 34.5 21.2 14.8 18.0 16.1 ph 
Currency and Deposits ee 
MONEY SUPPLY (Millions of Costa Rican Colones) 
50 Currency 22.1 23.3 23.8 25.8 35.4 52.8 68.6 71.0 70.5 67.2 82.6 109.8 14 
51 Deposit Money 28.9 28.6 30.3 34.8 35.9 68.7 85.7 89.5 87.9 90.7 105.0 95.0 103. 
52 Total Rien 51.0 51.9 54.1 60.6 71.2 121.5 154.38 160.5 158.4 157.9 187.6 204.8 177. 
See i, 4.5 4.9 4.7 5.6 4.4 7.2 7:2 6.1 5.4 5.0 4.3 4.1 4. 
54 GOVERNMENT DEPOSITS......... 4.6 5.3 12.5 8.4 7.6 ef 11.5 11.7 9.2 6.3 10.3 13.5 9. 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 All Goods 100 97 99 95 101 132 165 173 189 190 220 224 on 
81 Home Produced Goods 100 98 102 93 98 127 165 175 198 192 213 210 21 
82 Export Goods. . 100 87 91 71 81 106 145 170 186 238 327 356 37 
83 Import Goods... ae 100 96 94 101 107 143 165 167 168 184 238 257 D 
84 Cost or LIVING.............. 100 101 101 99 102 123 158 167 177 184 210 216 91 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Ne 
Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, and discount | 
rates are found in COUNTRY NOTES. t 
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1949 — 1948 -—-——1949 — 
Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
(Costu Rican Colones per U. S. Dollar) 
* x - = = ™ . . . . 5.67 5.67 5.67 5.67 5.67 5.67 5.67 1 
». 67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 6.67 65.67 £5.67 6.802 6.80 6.80 6.80 6.80 6.80 6380 2 
. ; ‘ OF ‘ 6 San. tan t.06 t.48 7.23 Tan Tt: 9 
6.49 6.43 6.389 6.29 6.20 6.25 6.28 6.21 6.28 6.48 6.64 \8.27? 8.70 8.46 8.56 8.66 8.68 9.07 4 
(Millions of U. S. Dollars) 
2.04 2.04 2.04 2.05 2.05 2.05 2.08 2.08 2.08 2.08 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 10 
1.92 2.41 3.66 4.66 4.90 5.78 6.49 3.68 2.50 1.65 .98 1.42 1.389 3.09 3.01 4.20 5.17 4.78 121 
3.97 4.45 5.70 6.71 6.96 7.88 8.57 5.76 4.58 93.78 3.04 $3.47 3.45 5.15 5.07 6.26 7.22 6.79 12 
2.938 3.23 8.29 2.91 2.96 3.49 2.90 3.05 8.28 98.27 2.76 2.81 8.18 3.48 4.04 8.96 93.48 13 
6.89 7.68 8.99 9.68 9.92 11.32 11.47 $8.81 17.81 7.00 5.80 6.28 6.58 8.58 9.10 10.21 10.65 14 
7.03 7.30 9.22 9.80 9.82 10.40 12.20 10.00 9.00 8.64 7.19 6.86 7.95 8.91 9.72 10.71 10.35 15 
(Millions of Costa Rican Colones) 
10.3 9.4 20.7 24.6 14.5 9.1 21.8 15.6 14.4 18.4 6.5 10.1 11.8 15.4 20 
25.1 21.8 24.9 15.4 9.5 $8.0 22.0 25.1 2.2 22.4 2.8 22.2 26.0 18.3 21 
(1987 =100) 
peed eer 22 
23 
(Millions of Costa Rican Colones) 
2.38 25.0 32.1 37.8 39.2 44.1 48.8 982.4 25.8 21.0 117.1 19.5 19.4 29.0 28.5 35.2 40.7 38.2 30 
8.9 8.8 8.8 8.8 8.8 8.8 8.7 8.7 20.8 17.8 20.6 24.9 931.0 935.1 28.5 26.9 28.7 25.3 $1 
17.2 17.2 74d Wa 2.6 @.t 2.2 Ze. 17.0 17.0 16.9 16.9 16.9 16.9 16.9 16.8 16.8 16.8 $2 
26.1 26.0 26.0 26.0 35.4 38.5 29.9 380.8 387.3 34.8 37.5 41.9 47.9 52.0 45.38 43.7 40.5 42.2 88 
48.2 49.5 47.6 48.5 56.0 52.8 44.9 61.1 62.9 62.6 64.9 64.0 60.5 63.7 64.0 64.1 60.5 57.9 3% 
(Millions of Costa Rican Colones) 
16.5 18.2 18.5 16.4 16.7 16.7 16.8 17.2 18.2 18:4 16.5 16.8 176 19:38 28 23 10.8 40 
18.3 19.8 19.7 20.8 20.8 20.5 19.7 17.1 ac.t0ClU SOO 16.7 9.2 19:1 SB Bi 27.7 41 
12.9 12.6 12.2 12.0 6.9 So 6 HS 3S MG UNS UMS 11.7 9.0 13.4 18.9 15.5 42 
189.2 141.9 187.0 185.9 185.2 181.0 129.6 185.38 186.0 189.0 140.8 142.2 148.4 145.8 151.5 154.6 155.7 43 
170.4 174.3 168.9 168.1 162.4 155.4 161.9 168.9 164.2 171.1 175.2 175.0 174.2 178.9 190.8 195.7 198.9 hh 
16.9 18.0 18.6 18.0 18.6 25.8 19.1 15.9 14.6 1.20 18.0 18.9 14.1 16.1 11.8 18.6 12.3 45 
(Millions of Costa Rican Colones) 
74.4 82.6 82.9 92.5 111.9 102.7 94.5 98.2 100.4 99.1 96.7 97.9 99.0 109.8 105.0 105.8 104.1 101.8 56 
103.1 105.0 105.1 101.4 97.7 108.5 105.3 93. 0 89.4 88.4 90.4 92.9 95.9 95.0 105.38 109.4 116.9 cease Sa 
177.5 187.6 188.0 198.9 209.6 211.2 199.8 191.2 189.8 187.5 187.1 190.8 194.9 204.8 210.4 215.2 221.0 52 
4.6 4.3 4.4 4.3 4.3 4.2 4.6 4.5 4.5 4.5 4.4 4.1 4.4 4.1 4.1 4.2 4.5 53 
9.8 10.3 11.5 8.1 8.0 8.0 12.1 11.3 10.8 9.9 12.7 18.0 14.4 18.5 15.2 17.38 16.3 54 
(1987 =100) 
227 222 228 228 230 231 230 229 218 218 217 215 220 219 218 221 80 
211 205 212 214 Zit 218 218 216 204 205 204 201 208 207 207 212 81 
371 372 368 361 360 362 354 350 351 352 352 353 358 356 355 353 82 
265 265 266 264 262 262 261 262 252 250 250 249 251 250 243 244 83 
212 212 215 215 214 214 212 214 213 215 216 218 222 223 224 228 84 
= Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
———1947—— nee IGG aoe — —_—____—— 1949——_____—_— 
t ‘ ‘ . 
p t Official and private, as reported by U.S. banks. { Equivalent to lines (12). § Equivalent to line (13). 
‘Through December 12. 2 Beginning October 13. 
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Cuba 


Exchange Rates 


SELLING RATES 
RRR RN nn ss bic veo oem 


2 RU te dS Ce a 
Gold and Foreign Assets 
TREASURY 
10 Gold.. eT ee Ce ee 
11 Foreign Exchange.......... 
12 es Su oral 
BANKS 
13 Foreign Currency........... 
14 Deposits Abroad........... 
15 NN ee iin Gia 's A 


BUSINESS AND INDIVIDUALS 
Foreign Exchange. . 
TOTAL 
SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 

VALUE OF TRADE 


ND 


ma Bm be 


Go 


20 Exports ee ees 

21 eS ee 
VOLUME OF TRADE 

22 BE SON. oe ko 2 

23 OWNED. sconces v sve 

24 NE 6S aw bs'e bom > 


Assets of Banks 
40 DoMmEsTIC LOANS AND DISCOUNTS. 


Currency and Deposits 
MONEY SUPPLY 


50 ON ire iss wide se bo 
51 Deposit Money (Gross)...... 
52 NN rig te a es rk i 
53 Time DEPOSITS................ 
Prices 
UNIT VALUE OF TRADE 

80 NE cee ccs irl bie kk 
81 | ESA ae eres 


82 RETAIL PRICES (Food).......... 





a 


_ Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. 


1937 


or 00 ~3 
1 00 ~ 
2 Seo 
bo one 


100: 
1937 


1938 


1.020 
1.040 


tw ~~ 


143 
106 


96 


54. 
133. 
50 


~]j 
© 
on oue 


99 
1938 


INTERNATIONAL FINANCIAL STATISTICS 





1939 1940 
1.078 1.109 
1.099 1.182 
1 1 

1 1 

13 11 

1 3 

14 15 

10 9 

25 25 

37 48 
159141 
1140115 
102002~=«O77 
69.1 67.1 
60.6 72.3 
83.6 87.6 
144.2 159.9 
40.8 87.1 
94 92 
1939 1940 


1941 1942 1943 


(Cuban Pesos per U. S. Dollar) 
1.028 .999 1.000 1.000 
1.049 1.019 1.020 1.020 


(Millions of U. S. Dollars) 
1 16 46 


6 111 
_— 16 6 47 
1 32 52 159 
18 57 94 105 
24 71 31 101 
41 128 125 206 
26 43 79 128 
69 204 256 492 
62 100 70 139 
(Millions of Cuban Pesos) 
217 182 352 433 
137 147 177 208 
(1985/39 =100) 
ae rs ci 153 
121 67 142 149 
pater pac ee 103 
(Millions of Cuban Pesos) 
60.4 68.1 77.5 88.0 
(Millions of Cuban Pesos) 
91.0 117.4 153.5 251.2 
102.5 148.4 208.1 297.4 
193.5 160.8 361.6 548.6 
31.9 38.2 45.8 62.1 
(1985/39 =100) 
eae pact 184 
aks ee 188 
(July/Dec 1987 =100) 
100 132 151 172 
1941 1942 1943 1944 


1944 


1945 


1.000 
1.020 


410 
238 


133 
139 
109 


110.7 


312.3 
342.9 
655.2 


73.5 


205 
194 


194 
1945 


1946 


1.000 
1.020 


226 
266 


115 
109 
223 


161 
651 
153 


534 
300 


131 
140 
112 


161.8 


375.5 


401.7 
777.2 


78.7 


240 
232 


212 
1946 


1947 


1.000 
1.020 


279 
67 
346 


92 
187 
279 


213 
838 
235 


773 
520 


162 


210 
144 


174.3 


466.6 
474.4 
941.0 


95.8 


303 
293 


249 
1947 





1948 


1.000 
1.020 


289 
28 
317 
87 
179 
266 


296 
879 
219 


1,023. 
102. 


COORD 


1948 








VOLUN 








~1 da 


— Se 


ee 


nd 
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2389 ——_—_ 1808 a ee 
Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
(Cuban Pesos per U. S. Dollar) 
1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1 
1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 @2 
(Millions of U. S. Dollars) 
279 279 279 279 279 279 289 289 289 289 289 289 289 289 289 10 
70 67 61 55 61 56 55 66 56 56 57 55 38 28 19 11 
349 346 339 333 340 335 344 355 345 345 346 344 326 317 308 12 
94 92 100 98 78 7 7 82 95 98 90 86 87 87 85 79 13 
196 187 177 192 207 215 221 194 186 193 199 184 178 179 171 178 14 
290 279 277 290 285 288 291 276 281 291 289 270 265 266 256 257 15 
207 213 215 220 234 250 263 270 278 285 292 294 303 296 293 16 
846 838 831 844 859 873 898 901 04 921 938 919 894 879 857 an an 17 
249 235 217 225 260 273 255 229 226 235 231 221 217 219 219 226 224 18 
(Millions of Cuban Pesos) 
67 43 32 70 88 74 80 54 77 74 44 43 38 36 20 
56 69 53 45 51 43 42 43 45 37 36 48 46 40 21 
(1985/39 =100) 
209 142 72 226 367 301 282 192 284 294 187 177 132 154 73 )' ee vane Se 
(Millions of Cuban Pesos) 
161.4 174.38 192.2 208.4 215.6 222.7 281.2 227.1 280.9 209.7 195.6 196.2 194.2 195.2 204.8 215.6 none eae ee 
(Millions of Cuban Pesos) 
457.2 466.6 468.0 488.7 510.38 582.2 568.1 554.1 568.6 576.7 577.9 582.8 5838.2 585.7 579.0 aad ae —— 
488.0 474.4 452.8 457.8 463.3 474.7 491.8 502.3 495.8 499.8 488.7 469.4 449.3 437.4 430.9 442.6 a cae in 
945.2 941.0 920.8 946.5 978.6 1,006.9 1,054.9 1,056.4 1,059.4 1,076.5 1,066.6 1,051.6 1,082.6 1,023.11,009.8  .... oa cewn 
95.8 95.8 97.0 97.1 97.7 98.9 100.4 101.2 102.5 102.8 102.9 104.7 104.0 102.8 102.3 102.2. .... cack ee 
(1985/39 =100) 
(July/Dee 1937 =100) 
267 270 262 268 275 276 283 276 277 286 Be vane ree a aes oe eae 4 a 
Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan ee Apr 











1947- — me fa 
mii aaa airmen 


+ Official and private, as reported by U. S. banks. 
1 July /December. 
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Czechoslovakia 





1937 1939 
Exchange Rates 
1 SELLING RATE 28.69 28.88 29.23 
Gold and Foreign Assets 
NATIONAL BANK 
10 BOM e ral 2 es eek oy 92.2 94.6 
11 Foreign Exchange.......... 16.8 42.7 ee 
12 1 Rael ae Saran ea 109.0 137.3 86.2 
18 SHORT-TERM ASSETS IN THE U. S. ; 
Foreign Transactions 
VALUE OF TRADE 
20 DMEM A kc CS Like kis ew cd ut 11.92 10.234 
21 CURR onan tienes oe 10.93 8 .39¢ 
VOLUME OF TRADE 
22 0 ee ee 100 
23 NOR CA ak ckwkn oe bos 100 
Assets of the National Bank 
$0 FOREIGN ASSETS {.............. 3.1 3.9 2.5 
DoMESTIC CREDITS 
$1 ee ; ie Se 
$2 Non-Government......... 2.6 8.5 1.9 
83 Rl a eg i P, aus 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross)..... ae 8.0 13.2 13.8 
51 Demand Deposits (Gross) a Pes es 
52 BLOCKED MONEY...... 40h — — = 
SS Tee TDOeS...............5. 
Prices and Wages 
WHOLESALE PRICES 
80 ACS eee 100 99 113 
81 Home Produced Goods. . 100 101 114 
82 Import Goods. . kn 100 92 107 
UNIT VALUE OF TRADE 
83 CME Ce aca ka we 100 
84 eS ee 100 5 ate el 
85 Cosr or LIVING............... 100 105 115 
86 WaGEs (Hourly Rates).......... 100 102 
Production and National Income 
PRODUCTION 
90 Industry (Total) ........... 100 88 
91 Producers’ Goods....... 100 na 
92 Consumers’ Goods..... 100 
98 NATIONALINCOME.............. 58.6 56.7 38.9 
1937 1938 1939 


nn 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, money and capital market 
rates, and gross national expenditure are found in COUNTRY NOTES. 
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1938 


INTERNATIONAL FINANCIAL STATISTICS 


1940 1941 1942 1943 1944 
(Korunas per U.S. Dollar) 
29.34! 
(Millions of U. S. Dollars) 
94.2 97.4 ge alia 
2.33 2.3 
(Billions of Korunas) 
(19387 =100) 
(Billions of Korunas) 
2.3 2.4 
3.6 
(Billions of Korunas) 
25.5 8 


15.0 18.7 55.5 


(1987 =100) 

137 147 150 152 153 
136 150 153 156 157 
138 135 137 138 138 


141 165 179 177 178 
109 124 134 135 135 
(1987 =100) 
(Billions of Korunas) 
45.5 51.5 57.2 60.8 
1940 1941 1942 1943 


61.3 
1944 





1945 


50.15? 


ore co 
mm NAO 
“1 cO-ae 


475 
. 605 


170 
160 


188 
149 


1945 


1946 


50.15 


105.8 
25.8 


14.41 
21.28 


26 
35 


_ 

tn 
o-10 
woo 


_ 
to 


42.5 


297 
294 
328 


455 
265 


341 
249 


155.4 
1946 


1947 


50.15 


95.9 


28.67 
33.44 


56 


4.8 


53.6 
17.4 
71.1 


312 
339 


428 
340 


326 
256 


87 
105 
69 
194.4 


1947 


1948 


50.15 


83.7 


37 .65 
37.72 


47.2 
77.4 


75.6 
53.5 


33.3 


325 
315 
401 


322 
259 
103 


124 
82 


213.1 
1948 





99. 


bo bo 
~~] 


YY 
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— — ~—1947—— 9 — — -— — — — — —  —_---— — 1948 —- —_— —-—- —_- 1940-———_—________. 
8 Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 














(Korunas per U. S. Dollar) 
5 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 1 


(Millions of U. S. Dollars) 


10 
7 99.2 95.9 103.2 87.7 78.0 67.7 74.1 74.7 68.1 70.1 78.4 77.6 85.2 83.7 88.4 75.3 69.5 64.1 12 


(Billions of Korunas) 




















5 2.70 38.68 2.386 2.388 2.86 3.01 3.38 3.28 3.09 2.53 3.12 3.50 3.37 4.76 2.49 3.05 3.56 3.50 20 
2 2.45 3.28 4.17 3.60 38.45 4.27 $8.22 2.89 8.11 2.46 2.28 2.42 2.86 3.47 2.59 2.98 93.22 3.69 #1 
(1937 =100) 
> 14<—— —> 64<——_- _ ———> 74 <——_- _ ——> 19<-———_ >91<-—— ——> 85<-——-__..... 88 
> 88<— ——>1ll<-——- _- ———_ > 102<———- $s ———> 90<-———-_ ———_ > 83<-——_ _ ——— > 102<«-—__..... 28 
(Billions of Korunas) 
2 5.0 4.8 5.2 4.4 3.9 3.4 3.7 3.7 3.4 3.5 3.9 3.9 4.3 4.2 4.4 3.8 3.5 3.2 30 
2 54.9 53.6 58.4 58.4 58.7 49.4 50.8 50.6 49.6 49.4 49.5 48.9 47.4 47.2 46.9 47.0 47.0 47.5 $1 
2 10.2 17.4 12.8 12.8 14.8 16.6 16.8 17.0 19.8 20.7 22.1 24.6 25.1 30.2 26.5 25.7 26.0 20.5 Ss 
4 .1 “TW. 66.2 65.7 68.0 66.0 67.1 67.6 68.9 70.1 71.6 78.5 72.5 77.4 738.4 72.7 73.0 70.9 83 
(Billions of Korunas) 
5 56.8 61.7 59.0 59.9 61.6 61.6 62.7 68.5 64.8 67.4 68.6 70.2 72.0 75.6 74.0 72.6 71.0 69.7 50 
5 50.5 54.3 47.7 45.6 45.6 47.8 46.5 46.4 46.4 46.8 48.1 48.0 46.4 58.5 54.7 62.9. .... ee ee 
. — _ _ —_ — — — —_ a _ — — — — — — 52 
8 25.8 27.5 29.9 30.4 29.8 29.8 30.1 30.2 30.4 30.6 30.7 30.1 32.3 33.6 35.5 35.9 53 
(1937 =100) 
5 315 316 318 319 $19 319 320 323 330 331 332 329 331 Me ces aa ie vans Ae 
5 312 311 313 313 314 307 309 310 318 319 319 317 318 Oo wea — ieee Ole 
1 340 352 360 364 362 397 400 414 415 414 416 409 417 Ge asus Ue cae cane Tae 
>411<—-—— ——-> 398 <_——_ —-> 425<——- _ ———>- 428< eaten aren ees iaes me a 
' > 343 <-——_ ——. > 370 <-—— —+>373<——- _ ——> 320<—__..... aries oi Stteg ae ee ewe ae 
2 316 319 321 321 324 325 325 328 324 316 315 320 323 $35 —Céi.... wierd eas iaoe 
9 259 259 259 259 259 259 259 259 259 259 259 260 260 SP icc. Baas aoe eke ae 
(1987 =100) 
3 99 92 95 97 100 103 109 103 88 97 104 113 111 105 105 109 ie .2n3 
4 121 112 115 117 119 125 133 126 117 119 125 137 134 127 126 130 129 cane Mae 
2 79 71 76 78 82 81 85 80 61 76 84 91 90 84 84 90 88 er 
(Billions of Korunas) 
93 
8 Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
— _ ~——1947—— —1948 $$$ ——-1949 —— 
ket t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 


1 September 15. 2 Beginning November 1. 3 October 31. ‘ Data for last 3 months exclude trade of territory lost to Germany, Hungary, 
and Poland. 5’ May/December. * Through September 21. 7 Average for January/ April. 
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Denmark 





Exchange Rates 
Ee ee’ | 
Gold and Foreign Assets 
NATIONAL BANK 
Gold ie 
1 Foreign Exchange 
12 Total 
OTHER BANKS 
13 Foreign Exchange... 
14 TOTAL ae 5 se 
15 SHORT-TERM ASSETS IN THE U. S.f 


Foreign Transactions 
VALUE OF TRADE 


20 ON ig sg Giga 
21 Imports, c.i.f. 
VOLUME OF TRADE 
22 Exports 
23 Imports 


Assets of the National Bank 
30 FOREIGN ASSETS f.. 
DOMESTIC CREDITS 


31 Government ; 
32 Non-Government 
33 Total ; 


Assets of Other Banks 

40 FOREIGN ASSETS §.... 
41 Domestic CREDITs.. 
42 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)........... 
51 Deposit Money (Gross) . . 
52 Total Money Supply (Net 


Se See COINS... ... «occ ass v>o 
54 GOVERNMENT DEPOSITS... 


Government Finance 

60 REVENUE 

61 EXPENDITURE PEIN ee 
62 Surplus or Deficit (—) 

63 NET BORROWING............ 


64 DECREASE IN CASH............ 
65 MONETARY OPERATIONS 


66 DOMESTIC DEBT 
67 FOREIGN DEBT 
Money and Capital Market 
70 GOVERNMENT BonpD YIELD 
71 Stock PRICES (1937 =100) 
Prices and Wages 

WHOLESALE PRICES 


80 Home Consumed Goods. .... 
81 Home-Type Goods...... 
82 Import-Type Goods..... 
83 Export Goods.............. 


Production and National Income 


PRODUCTION 
90 Industry (Total)........... 
91 Producers’ Goods....... 
92 Consumers’ Goods...... 
Agriculture 
93 Animals and Products... 


94 GROSS NATIONAL PRODUCT.... 
NATIONAL INCOME 

95 At Factor Cost............. 

96 At 1935 Market Prices...... 


a a a A a i 
SL 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 


INTERNATIONAL FINANCIAL STATISTICS 





1937 


~ 
an 
orm or 


oe 
co © 
wo cw 


1,541 
1,649 


100 
100 


190 


195 
254 
449 


2,514 
208 


456 
774 
1,022 
975 


613 
606 


—6 
—] 


903 
655 


4.48 
100 


100 
100 
100 
100 


100 
100 


100 
100 
100 


100 


DAD ~ 
) 
oo 


0 
1 


mo 


1937 


1938 


4.60 


tr 
wo 
~2 09 


t 
7 9 
n OC 


1,074 
1,012 


641 
629 
12 
—6 
877 
67 


4.27 


97 


° 


7.5 


6.36 
6.27 


1938 


1939 


4.92 


_ 
aD & bo 


716 
793 


"7 
— 4) 4 


96 


99 


991 
653 


4.66 
99 


99 
101 


103 


104 
109 


197 


1940 


949 
634 


4.99 
93° 


145 
137 
157 
131 
130 
121 


8.98 


7.44 
6.00 


1940 


production, and gross national product are found in COUNTRY NOTES. 
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1941 1942 1943 1944 


(Danish Kroner per U.S. Dollar) 
5.18 4.79) 4.79 4.79 


(Millions of U. S. Dollars) 
, 44 


44.3 44.2 44.1 0 
17.9 15.3 19.8 21.3 
62.2 59.5 63.9 65.3 
7.2 7.4 7.6 8.7 
69.4 66.9 71.5 74.0 
18.1 i.8 3.9 14.8 


(Millions of Danish Kroner) 


1,278 1,058 1,338 1,360 
1,811 1,210 1,225 1,167 
(1937 =100) 

46 34 42 43 
47 42 40 37 
(Millions of Danish Kroner) 
190 180 192 199 
1,659 2,477 4,391 7,088 
198 145 94 151 
1,857 2,622 4,485 7,238 
(Millions of Danish Kroner) 
37 35 37 42 
2,758 3,095 2,951 3,321 
952 828 1,548 2,259 


(Millions of Danish Kroner) 


897 1,040 1,420 1,725 
2,141 2,502 $3,861 5,517 
2,086 2,714 38,782 4,982 
1,077 1,154 1,229 1,259 

148 600 994 2,327 

(Millions of Danish Kroner) 
1,082 1,196 1,249 1,372 
1,017 1,680 1,867 2,226 

15 —434 —618  —854 

159 949 1,348 2,192 

-—176 —517 —730 —1,342 

3 1 1 3 

1,152 2,111 3,461 5,658 

590 581 579 573 
(Per Cent) 

4.15 4.06 4.383 3.97 

114 124 136 145 

(1937 =100) 

171 179 180 182 

163 171 172 173 

184 192 195 197 

180 185 194 195 

150 156 158 160 

130 136 147 156 

(1937 =100) 
82 86 88 87 
82 93 94 88 
82 80 83 86 
64 51 60 68 

(Billions of Danish Kroner) 

10.10 11.25 12.78 14.59 
8.44 9.49 10.75 11:96 
5.37 5.48 6.04 6.61 
1941 1942 1943 1944 


1945 


4.79? 


me 
a 
onan 


156 
3,637 
2,682 


1,632 
6,618 
5,568 
1,228 
2,737 


1,444 
2,537 
—1,093 
1,108 
—17 

3 

6,726 
612 


3.76 
129 


179 
174 
187 
187 
162 
167 


74 
71 
77 


64 


14.44 


11.97 
6.11 


1945 


1946 


4.81 


Com CO 
aon 
cowur 


37.2 
124.0 
66.5 


1,618 
2,848 


176 


179 
179 


161 
184 


101 
97 
105 


72 


16.33 


13.30 
6.75 


1946 


1947 


4.81 


195 


205 
225 


166 
195 


116 
118 
113 


71 
18.01 
14.59 


1947 


1948 


4.81 


co to ro 
ooo 


27.0 
110.9 
44.7 


2,731 
3,419 


320 


5,092 
154 
5,245 


130 
5,113 
998 


1,691 
3,446 
4,139 


1,894 
1,858 


4.07 
133 


213 
202 
230 
278 


169 


128 
130 
128 


64 


1948 





VOLUME 


imme 


Nov 


5,654 
5,799 


127 
4,706 
1,561 


1,598 
4,14 
4,181 
1,66: 
1 ,86( 


Ni 


; 

































ICS 


8 


SS a tw 


NV Ve ee 


ee ea ae 





———1947——_ 
Nov Dec 
4.81 4.81 
$2.0 382.0 
45.3 44.1 

77.3 76.1 
26.4 25.2 
103.6 101.4 
55.0 52.8 
255 264 
43 294 
288 283 
5,654 5,609 
146 146 
5,799 5,755 
127 121 
4,706 4,617 
1,561 1,621 
1,599 1,718 
4,143 4,058 
4,181 4,155 
1,665 1,658 
1,860 1,741 
8.87 3.85 
132 132 
201 203 
189 190 
219 223 
282 289 
><——— 
128 111 
135 116 
125 109 
74 65 
Nov Dec 

———1947——— 


t Official and private, as reported by U. S. banks. 
’ Beginning January 22. 
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Jan Feb Mar 
4.81 4.81 4.81 
82.0 32.0 32.0 
39.1 42.0 46.5 
71.1 74.0 78.5 
26.8 27.3 6.7 
97.9 101.2 105.2 
58.0 51.5 48.0 

186 266 241 

231 220 227 

259 272 294 

5,571 5,582 5,580 
132 116 116 
5,703 5,648 5,646 
129 131 128 
4,679 4,681 4,685 
1,484 1,501 1,617 
1,648 1,617 1,604 
3,846 3,916 4,068 
4,060 4,033 4,055 
1,708 1,74 1,761 
1,873 1,872 1,852 

3.87 $3.98 3.91 

134 134 132 

203 204 205 

190 191 191 

224 224 226 

275 276 273 

167 

——-> 176 <-—— 

124 132 120 

126 135 124 

121 128 116 


68 61 63 


Jan Feb Mar 


? Through August 20. 


—— 1968 _—$—$_—_$_—_—____—_ 

Apr May June July Aug’ Sept Oct 

(Danish Kroner per U. S. Dollar) 

4.81 4.81 4.81 4.81 4.81 4.81 4.81 

(Millions of U. S. Dollars) 
82.0 382.0 32.0 32.0 832.0 32.0 32.0 
51.7 45.2 44.9 45.7 46.38 41.0 41.6 
83.7 Ts Coe Te.t ‘08 tas Te.d 
81.5 28.9 28.4 24.8 26.6 27.9 26.5 
115.2 106.1 105.3 102.5 104.9 100.8 100.0 
56.1 46.3 39.4 42.8 42.0 41.3 40.7 

(Millions < Danish Kroner) 
199 204 201 203 217 278 
314 226 283 Ii 260 333 342 

(1987 =100) 

(Millions of Danish Kroner) 

319 288 286 290 293 267 270 
5,480 5,405 5,229 5,202 5,190 5,161 5,182 

110 120 118 102 98 119 110 
5,590 5,525 5,847 5,305 5,288 5,280 5,242 

(Millions of Danish Kroner) 

151 139 137 119 128 134 128 
4,745 4,718 4,792 4,848 4,907 5,038 5,086 
1,504 1,587 1,494 1,862 1,488 1,282 1,079 

(Millions of Danish Kroner) 
1,589 1,568 1,554 1,528 1,505 1,542 1,588 
4,027 4,141 3,980 38,845 4,030 3,825 3,583 
4,112 4,108 4,040 4,007 4,097 4,134 4,086 
1,756 1,770 1,788 1,810 1,825 1,885 1,855 
1,882 1,754 1,741 1,805 1,772 1,809 1,862 

(Millions of Danish Kroner) 

(Per Cent) 

8.92 3.94 8.95 4.06 4.06 4.12 4.28 

132 133 133 135 138 136 133 

(1937 =100) 

208 213 215 217 218 218 218 

195 200 204 207 209 208 208 

229 232 233 232 232 232 231 

274 274 275 283 283 284 283 

168 170 170 

eovcemn GEE dheneee pian .... 

(1937 =100) 

131 127 137 97 135 141 142 

130 128 140 96 158 143 143 

135 125 134 97 131 138 140 


66 70 77 67 59 62 60 
(Billions of Danish Kroner) 


Apr May June an Aug Sept Oct 


t Equivalent to line (12). 
3 tan than 12 months. 


Nov 


or 
age 


es 
oS bt 
wo or 
roo 


4.36 
131 


218 
209 
232 
282 


143 
142 
142 


58 


Nov 





1,691 
3,446 
4,139 
1,894 
1,858 


4.40 
124 


221 
212 
234 
282 


124 
127 
122 


64 


Dec 


a 


§ Equivalent to line (13). 
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———-—— 1949 —-— 

Jan Feb Mar Apr 
4.81 4.81 4.81 4.81 1 
32.0 32.0 32.0 32.0 10 
54.8 55.3 53.9 45.8 11 
86.8 87.3 85.9 77.7 12 
28.9 26.9 21.7 .... & 5 
S06.7 134.2 176 ..s. 
48.8 49.7 46.8 .... 15 

252 241 7 «os @& 

325 342 46 .... @ 

22 

23 

334 336 330 291 30 
5,052 ,008 4,870 4,857 $1 
147 143 132 137 32 
5,199 5,152 5,002 4,994 33 
139 129 Pe® asce ae 
5,155 5,164 5,168 .... 4! 
923 910 933 42 
1,594 1,572 1,574 1,579 50 
3,156 3,088 3,080 .... 5! 
8,827 8,750 8,726 .... & 
1,958 1,978 2,043 .... S58 
2,014 1,902 1,8@ .... &§ 
60 

61 

62 

68 

64 

65 

66 

67 

4.42 4.44 4.47 4.47 70 

125 125 ae. <aeu oe 

220 219 a 

212 212 Bee vee 81 

232 229 i ——— 

282 282 a 

172 172 8&5 
er a 

129 136 

127 135 a 

129 136 ma ance & 

Ge ake waits a 
94 
95 
96 
Jan Feb Mar Apr 
-1949-—__——_ 





Dominican Republic 


INTERNATIONAL FINANCIAL STATISTIcs 























nn VOLUN 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 — 
N 
Exchange Rates (Dominican Pesos per U. S. Dollar) . 
1 OFFICIAL — — — — — — —_— — — = 1.00! 1.00 
Gold and Foreign Assets 1.0 
GoLD HOLDINGS (Millions of U. S. Dollars) 
10 ee er _— — — — — —_— —_— —_ — — 2.0 4.0 
11 eo wise es. 6 —_— —_ —_ _— — _— _— — — 2.0 -- _— 2 
FOREIGN EXCHANGE HOLDINGS . 
12 eee OS Se eee —_ — _— — — — — _— —_ — 11.6 10.8 
Other Banks _ 
13 NN eo ss diamines 1.3 1.2 1.2 1.6 1.9 3.0 4.2 4.5 5.5 7k 3.6 a 
14 Deposits Abroad....... 2.0 3.0 1.6 4.2 4.9 9.5 15.5 21.8 a4 25.6 12.8 10.3 4. 
15 Business and Individuals... . 2.6 1.8 2.0 2.2 4.2 5.9 aca 8.6 11.7 14.5 8.9 4.6 12.) 
16 |” RSS eS ee 5.8 5.9 4.9 8.0 11.0 18.4 26.8 34.9 44.9 47.2 37.0 25.9 11. 
POPU cP Se ion Ng a a 5.8 5.9 4.9 8.0 11.0 18.4 26.8 34.9 44.9 49.2 39.0 29.9 28.4 
18 SHORT-TERM ASSETS IN THE U.S.f. a aire 13.2? 15.2 16.0 20.2 30. 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION............. .23 .18 Re .24 .55 .20 
VALUE OF TRADE 
21 Exports Ek bes vchewe 17.9 15.3 18.4 18.1 16.6 19.8 36.2 60.2 43.5 66.7 83.2 82.3 
22 SS eS Ry 11.8 7 10.5 a 11.5 14.4 18.5 18.1 oe re | 53.4 53.6 4,’ 
VOLUME OF TRADE (19387 =100) 6. 
23 ae 100 94 95 97 90 44 91 175 76 97 100 
24 Coffee Exports............. 100 76 128 78 110 71 96 75 161 95 aes 
25 ee Oe 100 145 143 117 98 90 142 130 96 128 
Assets of Central Bank (Millions of Dominican Pesos) 
30 FOREIGN ASSETS {.............. —- - -— — -- —- -- — -— — 18.56 14.84 
DoMESTIC CREDITS os 
$1 Government............... — -- — — — — =- ~- — — — 5.00 
Assets of Other Banks (Millions of Dominican Pesos) vis 
40 FOREIGN ASSETS §.............. 3.27 4.14 2.98 5.74 6.80 12.52 19.70 26.33 33.18 34.65 16.46 10.49 - 
Domestic CREDITS 17.08 
41 eS — = = — .60 .67 .88 .86 3.19 4.10 14.78 
42 Official Entities............ — — —_ — .01 .01 dl .39 .42 .68 ona 12. 6( 
43 Business and Individuals.... 3.74 3.62 4.43 3.85 4.21 4.33 4.85 2.92 3.17 5.42 8.04 4a 
44 PU 3.74 3.62 4.43 3.85 4.82 5.01 6.04 4.17 6.78 10.22 238.54 8 .6F 
; . 21.9! 
Currency and Deposits 
MONEY SUPPLY (Millions of Dominican Pesos) 
50 NS ee 2.69 2.24 2.46 2.78 4.81 6.51 7.99 9.45 12.88 15.71 17.75 18.46 
51 Deposit Money............ 3.44 3.89 4.87 5.76 7.01 10.41 14.78 16.86 21.18 28.74 22.00 18.64 187i 
52 UE ke ie ks asia hw de 6.13 6.13 7.388 8.49 11.88 16.92 22.07 26.381 34.02 39.45 39.76 37.10 20 . 4§ 
Se Tem TONS... ............. 3.65 4.02 2.67 3.17 2.38 3.12 4.18 8.26 11.15 8.95 14.28 14.81 39.21 
54 GOVERNMENT DEPOSITS......... 73 1.61 3.49 5.389 4.18 3.83 5.51 7.10 8.56 14.4) 
Prices and Wages 1.6 
WHOLESALE PRICES (1941 =100) 
80 Home Consumed Goods..... 100 123 166 203 201 236 284 283 im 
(November 1941 =100) 288 
81 Cost oF LIVING............... 100° 120 150 174 181 202 227 234 
(1941 =100) 224 
82 WacGEs (Hourly Rates).. 100 102 112 117 126 136 242 
Production and National Income (Millions of Dominican Pesos) 
90 NATIONAL INCOME.............. 88.5 96.1 119.1 131.2 155.1 174.5 180.4 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 © “ 
_ : Nov 
——1I 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and national income are 
found in COUNTRY NOTES. 1 : 
"B 
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———1947—— 198 ET 1149 ——_ -——_———_ 
Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 





| (Dominican Pesos per U. S. Dollar) 
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1 








) (Millions of U. S. Dollars) 
. 2.0 2.0 5.3 5.3 5.3 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 10 
— _ _ — _ _ — — — _— — — MA piss phe. Xa oe 
3 
— 11.6 11.9 18.0 18.8 18.2 15.1 16.8 16.1 15.6 14.4 12.7 11.4 10.8 10.4 10.2 10.7 10.8 122 
) 
3 4.9 3.6 s+ £2 ee 4 4 4 2 3 2 3 3 2 13 
5 i2.2 22.8 3.1 14.53 22:5 2:7 16:83 M5 16.60 1246 12.7 123.7 21:9 1638 14 
9 11.3 8.9 7.0 5.8 5.1 4.7 4.5 4.3 4.5 4.5 4.5 4.5 4.5 4.6 4.6 4.7 15 
) 28.4 37.0 83.0 34.5 31.9 $32.1 938.8 35.5 36.8 3835.0 381.8 30.1 28.0 25.9 16 
30.4 39.0 88.2 389.8 387.2 986.1 987.8 39.5 40.8 9839.0 935.8 984.1 382.0 29.9 .... ee pated eevee |. 
(Millions of U. S. Dollars) 
3 
6 4.7 4.6 4.6 7.6 23:3 9.4 8.8 8.4 8.4 4.3 5.6 4.9 3.9 5.2 4.0 44-220 16.32 @ 
6.6 9.1 5.1 4.2 5.3 5.1 4.2 5.0 4.7 3.9 3.4 4.2 3.9 4.5 2.8 3.0 4.5 3.1 2 
(1937 =100) 
24 
4 (Millions of Dominican Pesos) 
— 13.56 17.18 18.28 18.52 17.24 19.11 20.34 20.06 19.61 18.388 16.69 15.42 14.84 14.45 14.23 14.68 14.27 380 
0 
— — — $8.00 3.00 3.00 3.00 3.00 3.00 4.00 4.00 4.00 5.00 5.00 5.00 5.00 5.00 5.00 $1 
9 (Millions of Dominican Pesos) 
17.09 16.46 18.57 15.74 18.57 14.11 18.66 14.89 16.24 14.90 12.95 12.97 12.12 10.49 .... ae re sletaia: CO 
12.60 14.78 14.67 10.84 11.89 18.05 14.20 18.85 12.42 11.44 13.70 13.37 Or ren Beats Seas aia ‘ee aan 
2 «aa .76 15 .74 .74 .73 .73 ole atk 71 71 Bea one ans aan io ee 
8.66 8.04 10.21 9.02 9.66 9.87 10.85 11.66 113.96 12:10 12.58 12:90  .... i ie aoe wn ee 
21.98 23.54 25.64 20.11 21.70 28.67 25.78 25.74 25.10 24.25 26.94 26.98 .... ce, en aoe oe caw Oe 
16 (Millions of Dominican Pesos) 
64 18.72 17.75 18.09 17.98 17.72 18.71 18.99 19.57 20.04 19.62 18.62 18.16 18.08 18.46 17.86 18.14 17.73  .... 650 
10 20.49 22.00 20.48 20.85 21.19 21.75 21.82 21.56 22.06 21.90 21.87 20.61 20.70 18.64 18.16 17.66 18.22. .... 61! 
8] 39.21 39.76 88.52 388.78 388.91 40.46 40.80 41.18 42.10 41.51 40.50 38.77 38.79 37.10 36.02 35.80 35.96 .... 652 
56 14.41 14.28 15.58 15.44 15.88 14.99 15.06 15.04 14.99 15.12 15.01 14.96 14.81 14.81 15.98 16.09 16.62  .... 658 
7.66 7.10 8.56 8.19 7.46 8.02 11.20 10.95 10.18 8.59 8.25 8.42 7.74 8.56 8.96 8.08 8.07 ee | 
83 (1941 =100) 
289 289 296 298 288 282 279 279 279 281 275 278 278 267 265 267 261 Jae Se 
34 (November 1941 =100) 
224 219 226 231 226 227 228 225 228 225 232 233 233 232 232 230 227 noah 81 
(1941 =100) 
253 254 261 264 255 249 259 262 259 ee Pees ae 5s 
(Millions of Dominican Pesos) 
90 
48 
—" Nov Dec Jan Feb Mar Apr May June’ July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
eee 1947 —__—— — — — -—- 1948— ———_—_—_— — ——— — ———_-—— _ ————- — 1949 -—_ —— 
e are : 
+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to lines (10)+(12). 
§ Equivalent to lines (11) +(13)+(14). 
Beginning October. 2 October 31. 3 November. 
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— a 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES (Sucres per U. S. Dollar) 13. 
1 Official | : f 14.10! 13.50 18.50 18.50 18.50 15. 
2 With Tax 11.67 14.18 14.83 16.04 15.00 14.389 14.104 18.772 18.77 15.04% 15.04 15.04 20.1 
3 With Surcharge f \ — —_ — 20.044 20.04 18. 
p Free ee l e gas os 5 706 os - = oe __) 18.074 18.05 26. 
5 With Tax and Surcharge\ 18.54° 14.23 14.99 15.78 24.614 24.59 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 20). 
10 SON reise oe cat 3.8 3.4 3.6 4.2 4.9 9.7 17.1 21.4 21.4 20.2 20.4 20.6 6. 
11 Foreign Exchange.......... 1.5 0.4 0.4 2.3 4.0 7.4 7 14.7 2.7 16.3 6.2 7.2 27. 
2 Es rahe Sins Tek 5.3 3.8 4.0 6.5 8.9 17.2 28.8 36.1 33.1 36.5 26.6 27.8 
13 SHORT-TERM ASSETS IN THE U.S.t ree oer coe 4.7 4.37 8.28 15.0 13.3 17.2 
Foreign Transactions (Millions of U. S. Dollars) | 
20 GOLD PRODUCTION rat 2.47 2.47 3.10 4.07 3.92 3.58 3.89 2.98 2.38 2.63 2.01 2.59 
VALUE OF TRADE (Millions of Sucres) 5 
21 Exports eae 145 134 126 138 170 27 366 440 362 512 595 463 4 
22 Imports, f. 0. b aire 132 148 148 174 149 200 218 331 324 414 604 568 
VOLUME OF TRADE (1988 =100) 
23 Rice Exports oe Bctg 6 100 48 91 102 160 234 322 146 332 331 
24 Cacao Exports : pias 114 100 80 59 75 ie 95 72 88 86 106 
25 Coffee Exports...... ot 107 100 91 03 83 43 87 102 75 72 89 
Assets of the Central Bank (Millions of Sucres) 36 
80 FOREIGN ASSETS }......... Pea 60 42 45 96 131 235 393 485 445 491 358 375 
DOMESTIC CREDITS 11. 
31 Government a a 26 30 29 26 37 37 34 60 105 153 104 52 4’ 
82 Official Entities 7 7 8 8 7 21 27 37 73 81 44 41 Cy 
83 Business and Individuals. . 40 29 24 22 28 22 22 20 11 10 93 86 25) 
4 A oi ie 73 66 62 55 72 79 83 117 189 244 241 179 
85 INTER-BANK CREDITS........... 4 4 4 5 8 9 13 9 26 24 63 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Sucres) 57( 
40 Business and Individuals... . 129 144 159 183 201 255 378 385 494 536 565 694 19} 
ee ca i oy 27 26 26 41 51 86 104 238 219 257 185 190 
Currency and Deposits 
MONEY SUPPLY (Millions of Sucres) 329 
50 a Te 7 7 78 80 120 169 232 295 321 350 329 345 297 
51 Deposit Money............ 66 71 73 103 119 176 260 308 312 354 284 308 627 
52 OS ee ae 140 144 151 183 239 845 492 602 634 704 613 653 88 
53 Time DEPOSITS Aa a 20 24 30 32 37 57 71 74 98 99 86 90 68 
54 GOVERNMENT DEPOSITS......... 12 7 8 6 11 16 27 41 63 59 66 63 | 
Prices - 
WHOLESALE FRICES (Jan/June 1939 =100) 358 
80 Home Consumed Goods sanity Stabe 100° 106 113 146 183 218 266 320 364 388 
(1937 =100) 312 
81 mxopre GGoo0s.............. 100 83 95 95 96 114 114 118 133 203 297 302 
Production (1937 =100) 118 
90 CRUDE PETROLEUM............. 100 104 107 108 72 105 107 133 121 107 109 118 Nov 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 |} ——-—19 
= ee 
eee ener reenter meee ine aT t Of 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution ' Jar 
trade, and discount rates are found in COUNTRY NOTES. "Jul 
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ICS 
—F —__1947—_- —--—— ———— 1948 — - — -———1949—______ 
— Nov Dec Jan Feb Mar Apr May June .uly Aug Sept Oct Nov Dec Jan Feb Mar Apr 
3 
(Sucres per U. S. Dollar) 
13.50 138.50 13.50 18.50 13.50 13.50 13.50 13.50 13.50 13.50 18.50 13.50 18.50 18.50 13.50 18.50 18.50 13.50 1 
0 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 2 
4 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 8 
4 18.65 18.49 18.26 17.78 17.17 17.28 17.25 18.10 18.50 19.04 18.52 18.50 18.28 17.98 17.72 17.35 17.41 17.32 4 
5 26.19 25.03 24.80 24.382 28.71 23.82 23.79 24.64 25.04 25.58 25.06 25.04 24.79 24.52 24.26 28.89 28.95 23.86 5 
9 
(Millions of U. S. Dollars) 
20.4 20.4 20.4 20.4 20.4 20.5 20.5 20.5 20.5 20.6 20.5 20.6 20.6 20.6 20.6 20.6 20.6 20.6 10 
6 6.9 6.2 4.9 5.2 6.6 5.7 5.4 4.5 6.2 7.5 8.5 8.2 7.4 7.8 6.0 5.8 5.6 §.1 11 
3 27.8 26.6 25.8 25.6 27.0 26.1 25.9 25.1 26.7 28.0 29.0 28.7 28.3 27.8 26.6 25.9 26.2 25.7 18 
8 _ Mee veas Waits 18 
(Millions of U. S. Dollars) 
.18 ee ool .16 ae oon .23 ome .21 ae oan 25 22 22 24 23 25 20 
09 (Millions of Sucres) 
58 52 24 32 36 42 29 19 28 53 49 62 33 aceh wwe 
53 49 53 41 42 49 46 42 43 53 67 39 56 38 51 oan «ie 
68 (1938 = 100) 
24 
(Millions of Sucres) 
is 368 358 341 345 364 352 348 338 360 377 391 387 381 375 359 349 353 347 30 
io 
fy 114 104 109 102 97 99 94 91 89 82 66 67 58 52 53 60 63 31 
52 47 44 58 52 42 48 43 35 37 39 41 42 41 41 41 55 mw 4; 82 
41 90 93 74 67 67 65 78 94 100 104 102 98 94 86 77 76 74 . 83 
86 251 241 241 222 206 212 216 219 226 226 210 209 193 179 171 191 198 .... & 
= er 17 26 28 27 30 46 48 43 44 50 49 63 77 83 92 . 85 
(Millions of Sucres) 
| 57 565 567 573 585 591 604 622 638 649 647 653 691 694 719 TE nics wees 40 
“ 191 185 175 170 aa 169 167 184 167 168 178 172 178 190 186 179 178 170 41 
(Millions of Sucres) 
329 329 313 306 299 307 815 319 329 337 339 357 337 345 319 320 305 306 50 
345 297 284 270 291 293 291 292 304 300 805 309 304 305 308 317 308 cs Cae 
308 627 613 583 596 592 598 607 623 629 642 647 661 642 653 636 q2o._Ci. a 
553 88 86 85 82 81 80 87 88 92 90 92 92 90 90 92 - eee ee 
90 68 66 71 75 68 71 66 63 65 58 56 63 65 63 68 72 72 69 54 
63 
(Jan/June 1939 =100) 
358 362 381 379 379 414 416 411 389 387 373 359 378 390 404 421 Su ace 
388 (1937 =100) 
312 305 321 316 294 270 268 319 327 318 308 315 302 270 247 215 81 
9 
302 (1987 = 100) 
118 124 121 111 125 125 125 95 111 126 118 121 119 > cons 90 
18 3 
i Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
948 |} ———1947—__ — sone . 1948 aacnncetncenenesoeneneeet -——1949——-——— 








—# . 


Tl t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. ¢ Equivalent to line (12). 
' January /November. * Beginning November. 3’ May 5/December 31. * June/December. ’ August /December. * January /May. 
7 July 1. 8 October 31. ® January/June. 
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Egypt 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
NATIONAL BANK 


10 Gold ars eit 

11 Foreign Exchange. . _— 
11 Foreign Investments...... 
13 ON ees dake i'n tate 


14 SHORT-TERM ASSETS IN THE U.S.f 


Foreign Transactions 

VALUE OF TRADE 
20 Exports 
21 Imports, c. i. f 


Assets of the National Bank 
80 FOREIGN ASSETS 
DoMESTIC CREDITS 


31 Government , 
$2 Non-Government........... 
33 Total 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)........... 
51 Deposit Money (Gross). .... 
52 ND otek oe were an 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
DISCOUNT RATE 
71 Treasury Bills.......... 
Prices 
WHOLESALE PRICES 
80 Home Consumed Goods..... 
81 Cost oF LIVING 


Production 
90 COTTON 





f Explanatory notes on the above series, data on the balance of 
national income are found in COUNTRY NOTES. 
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1937 


5.071 


100 
100 


100 
1937 


1938 


we DO DO 
Onno 


3.89 


99 
102 


76 
1938 


1939 


4.574 


or 
or 
ow 


100 
102 


79 
1939 


1940 


4.128 


52 
151 
86 
289 


4.5 


who 
CO 
cc 


5.48 


124 
115 


83 
1940 


INTERNATIONAL FINANCIAL STATISTIcy 


1941 1942 1943 1944 1945 1946 1947 
(U. S. Dollars per Egyptian Pound) 
4.128 4.128 4.128 4.128 4.128 4.128 4.127) 
(Millions of U. S. Dollars) 
52 2 - 52 52 52 53 53 
299 457 734 954 1,116 1,060 1,022 


106 150 215 251 292 314 334 


457 659 1,002 1,257 1,460 1,427 1,409 
9.8 xX 6.8 6.1 7.3 18.9 20.8 25.0 
(Millions of Egyptian Pounds) 
22.6 19.3 26.6 30.0 45.2 69.0 89.5 
33.1 55.3 39.1 50.6 59.0 80.0 99.6 


(Millions of Egyptian Pounds) 
104 153 236 298 347 339 334 


7 6 9 6 6 15 15 
8 7 9 7 6 4 7 
15 13 18 13 12 19 22 


(Millions of Egyptian Pounds) 
51 75 96 117 141 137 138 


74 103 175 228 268 269 262 
125 178 271 345 409 406 400 
19 27 67 70 64 81 89 
(Per Cent) 
5.03 4.32 $.51 X¥ 8.08% 2.762 2.74 2.73 
.63 3 .50 3 .40 3 .40 
(1987 =100) 


156 200 254 300 318 308 292 
141 188 247 285 299 294 285 


(1937 =100) 
76 38 32 42 48 53 58 
1941 1942 1943 1944 1945 1946 1947 





1948 


4.127 
53 
27.7 


143.1 
160.3 


154 
81 
2.80 

50 


316 
287 


1948 


payments, country and commodity distribution of trade, agricultural production, and | 


VOLU! 
onmmiiiin 


Ni 


4.12 


1,4] 


oe 


33 
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a —_—_—1947——_— —9§-§ ——_—_——__-—_—_—_—_- a  — — 1948 —— —— — ——— — — — -——1949— 
Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 


(U. S. Dollars per Egyptian Pound) 
4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.1387 4.187 4.187 4:127 4.127 4.127 4.127 4.127 4.127 4.127 4.197 1 








(Millions of U. S. Dollars) 
53 53 53 53 

















53 53 53 53 53 53 53 5 53 53 53 53 53 ee 
1,023 1,022 1,014 1,014 1,029 1,040 1,047 1,056 1,028 1,028 1,016 1,019 1,017. .... eae Sosa weal sien 2 
334 334 342 343 338 340 341 338 341 341 341 337 ee Bes ore eat —e 
1,411 1,409 1,410 1,410 1,421 1,484 1,441 1,447 1,422 1,417 1,410 1,410 1,410 ees a8 sala ean eyace: <a 
26.9 25.0 $7.6 42.7 36.4 31.8 2.2 27.8 82 @26 86.3 8.8 2:9 27.7 24.2 6.56 87.0 .... 
(Millions of Egyptian Pounds) 
9.0 14.8 o.1 9.8 10.9 11.4 16.6 18:9 16.2 18.0 16.8 Se We 162 .... eta yeaah a ara tae 
9.1 8.8 9.5 11.1 oo 0 Mi M2 22 616T OHS US USS CUS COC... Bue tien ; 21 
(Millions of Egyptian Pounds) 
334 334 334 334 337 340 342 344 337 336 335 334 335 ae arate baa 
15 15 15 15 15 15 15 15 15 13 12 11 10 a atl acs eas ee ate a ee 
7 7 7 5 5 3 2 2 2 2 4 7 9 9 7 6 BO Gee 
22 22 22 20 20 18 17 17 17 15 16 18 mee Nea: ae ee 5 eer oes Hae 
(Millions of Egyptian Pounds) 
138 138 134 133 132 135 137 134 131 127 136 148 152 154 150 149 Mm oa. & 
93 89 90 89 83 79 80 82 79 71 74 89 89 81 89 100 101 sce ae 
(Per Cent) 
) 2.70 2.67 2.66 2.738 2.74 3.7 2.87 2.81 2.88 2.88 2.8 2.81 23.85 2.75 2.80 2.85 2.86 23.87 W 
) 389 .40 .40 .44 52 .48 50 54 .55 52 .52 51 51 .50 ea tonne ye ice. 2 
(1987 =100) 
297 298 306 315 321 323 324 323 326 317 311 308 309 311 313 SOB cca xem 0 
287 286 287 287 289 288 287 287 286 286 286 286 286 288 ee or Pare ee 
(1987 =100) 
90 
3 Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
1947-1948 —-- er 1949—— 
ind | t Official and private, as reported by U. S. banks. t Equivalent to line (13). 
' Beginning July 14. * Based on less than 12 months. 3 December. 
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El Salvador 


Exchange Rates 

COMMERICAL BANK SELLING RATE 
Gold and Foreign Assets 

CENTRAL RESERVE BANK 


Gold 
11 Foreign Exchange peeiws 
12 GEES aan ie Cree ee 
OTHER BANKS 
13 —— Exchange....... 
14 ne Investments 
15 OR nah Kh sew 
16 TOTAL 


17 SHORT-TERM ASSETS | IN THE U. ‘Ss. T 
Foreign Transactions 
20 GOLD PRODUCTION 

VALUE OF TRADE 


21 Exports : 

22 Imports, c. i. f 
VOLUME OF TRADE 

23 Coffee Exports 


Assets of the Central Reserve Bank 
30 FOREIGN ASSETS ¢ 
DoMESTIC CREDITS 


31 Government 
$2 Business and Individuals 
83 Total 


84 INTER-BANK CREDITS... 

Assets of Other Banks 

40 FOREIGN ASSETS §.. 
DomESTIC CREDITS 


41 Government oe 
42 Business and Individuals. . 
48 Total 

44 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 Currency 
51 Deposit Money 
52 Total 


53 TIME DEPOSITS.. ; 
54 GOVERNMENT DEPOSITS 
Prices 

80 WHOLESALE 
81 RETAIL 


E PRICEs (All Goods) 
PRICES (Food) 


i CCC ACC CALA. EA 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and discount rates are found 


in COUNTRY NOTES. 
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1937 
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.92 
6.58 
1.36 


or 


2.06 
1.43 


23.36 
1.42 
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So 
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100 
1937 
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1938 


1939 


2.507 


.63 


.85 
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So 
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28 
91 
19 
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.85 
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1939 
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1941 


(Salvadoran Colones Per l 


2.503 


(Millions of U. 


1942 


2.498 2.500 


1943 


INTERNATIONAL FINANCIAL STATISTICS 


1944 
’, S. Dollar) 


2.502 


S. Dollars) 


6. 9.68 10.89 13.30 
1.82 4.20 10.22 11.78 
8.46 13.88 21.11 25.07 
1.53 3.47 4.23 2.98 
.04 .04 .04 .04 
1.57 3.51 4.27 3.02 
10.08 17.89 25.88 28.09 
3.26 7.07} 5.07? 7.39 
Millions of U. S. Dollars) 

.29 1.06 1.02 o44 

Millions of Salvadoran Colones) 
9.1 43.5 53.9 55. 3 

30. 8 21.4 29.9 30.7 

1 93 7=100) 

61 77 82 92 
Millions of Salvadoran Colones) 
21.14 34.71 52.78 62.68 
5.44 4.68 4.21 3.58 
1.24 1.52 1.34 1.24 
6.68 6.20 5.54 4.82 
1.97 2.26 2.51 2.54 
(Millions of Salvadoran Colones) 
3.93 8.78 10.66 7.53 
.80 1.32 1.52 1.42 
26.15 28.78 33.18 35.80 
26.96 30.10 34.70 37.22 
2.88 6.15 11.74 14.07 


(Millions of ay Colones) 


1941 


27.97 = 
12.85 21:2 2 
40.83 60. 50 
4.76 2.60 
2.61 2.73 


(1937 =100) 
95 114 
78 103 

1943 


1942 


46. 71 
22.33 
69.04 
1.30 
3.68 


1945 


2.503 


13.20 
14.95 
28.16 
3.16 
3.16 
31.32 
9.23 


47.99 
33.73 


82 


148 
174 


1945 


1946 


th 
~ 
or 


81 


42.56 
11.05 


51.75 


81.02 
1.00 
8.54 


169 
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14.73 
14.52 
29.26 


bo 
So 
© 


55.44 
29.94 
85.38 
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——_1%7——_  —— $$ $$$ 194 8 —_ 1 949 
Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
(Salvadoran Colones per U.S. Dollar) 
2.508 2.501 2.498 2.500 2.504 2.508 2.508 2.508 2.508 2.508 2.508 2.508 2.506 2.502 2.499 2.500 2.500 2.506 1 
(Millions of U. S. Dollars) 
14.75 14.78 14.71 14.70 14.68 14.66 14.64 14.62 14.60 14.59 14.57 14.55 14.58 14.51 14.49 14.47 14.45 14.438 10 
13.45 14.52 18.59 21.01 22.19 22.138 20.92 19.71 18.21 16.35 18.84 18.81 18.138 15.20 19.08 22.64 28.75 28.82 11 
28.21 29.26 83.30 35.71 36.87 36.80 35.56 34.34 32.81 30.94 28.41 27.86 27.66 29.71 3838.57 37.11 38.20 38.25 12 
1.37 1.29 2.82 2.45 2.28 1.73 1.65 1.65 1.74 1.41 1.16 1.37 1.41 1.40 1.3 2.79 2.87 2.87% is 
, .80 .80 .80 .80 .80 .80 .80 .80 .01 .01 .01 .01 01 01 01 .01 01 — 1h 
: 2.17 2.0 8.42 3.25 $.0 2.88 2.456 23.45 1.7% 1.48 1.17 1.8 1.42 1.4 10 2.8 32.86 2.87 2 
; 80.388 31.35 36.938 38.96 39.95 39.33 38.01 36.79 34.56 32.35 29.58 29.24 29.08 31.12 35.48 39.91 41.08 40.82 16 
eee Sadi an 7.56 17 
| (Millions of U. S. Dollars) 
.03 .04 .04 .03 .03 .07 .05 .05 .04 .07 .04 .06 .08 .07 .06 .06 07 .06 20 
(Millions of Salvadoran Colones) 
3.0 9.9 28.8 25.9 13.8 10.0 9.5 5.0 2.8 2.0 Set as 5.0 10.9 23.8 24.9 21 
8.2 8.7 9.7 8.0 7.0 7.0 8.7 9.9 10.2 8.0 9.2 9.8 9.4 6.9 7.8 9.1 22 
(1987 = 100) 
' (Millions of Salvadoran Colones) 
70.52 78.15 88.26 89.27 92.18 91.99 88.90 85.84 82.04 77.35 71.03 69.64 69.15 74.28 83.92 92.79 95.49 95.62 30 
; 2.an 2.21 2.20 2.20 2.05 2.05 2.04 2.05 1.89 1.89 1.89 1.89 1.89 1.95 1.96 1.92 1.86 1.89 31 
; 1.15 1.26 .34 31 .32 .26 .22 .18 .18 .16 .18 ome .25 onl .19 18 .18 19 32 
; 3.386 3.47 2.564 2.51 2.87 2.81 2.26 2.28 2.07 2.05 2.07 2.16 2.14 2.16 2.156 2.10 2.06 2.06 
9.25 9.85 7.90 5.60 $8.26 $8.25 $8.20 4.81 4.25 4.60 5.26 6.14 7.17 8.76 7.77 5.06 3.40 93.87 8% 
I (Millions of Salvadoran Colones) 
5.44 5.25 9.05 8.14 7.70 6.88 6.18 6.18 4.84 3.54 2.98 3.45 3.55 3.51 4.78 7.00 7.20 6.42 40 
) 
{ Lay | |64 1.61 CU UCU aaa Cee .82 .82 .82 .82 .82 .82 .82 .82 .82 82 41 
5 49.08 49.07 48.57 47.91 48.07 46.12 46.34 48.07 45.81 47.384 48.62 46.81 48.43 49.54 52.24 53.67 51.48 49.54 42 
50.25 50.21 49.70 49.05 49.14 47.18 47.40 44.14 46.13 48.16 49.44 47.62 49.24 50.36 53.06 54.49 52.30 50.36 43 
, 10.58 9.99 11.37 14.02 16.08 17.48 16.45 16.62 14.87 18.02 10.18 9.82 10.04 9.77 10.18 18.02 16.18 17.87 4 
. (Millions of Salvadoran Colones) 
4 51.87 55.44 58.64 58.638 56.26 54.78 58.90 58.18 52.40 51.06 50.42 50.42 52.038 59.62 64.55 66.31 62.97 60.65 50 
i 31.386 29.94 33.48 35.77 39.02 36.98 36.30 33.48 38.35 32.82 30.60 29.23 29.38 28.99 33.04 39.33 40.75 39.94 51 
z 83.28 85.38 92.12 94.40 95.27 91.76 90.20 86.61 85.75 83.88 81.02 79.65 81.41 88.61 97.59 105.64 103.72 100.59 52 
, 1.36 1.97 1.06 2.10 2:06 2.26 1.36 2.08 1.06 1.0 1.06 .90 .89 87 .90 91 95 1.04 58 
s 10.08 10.09 12.83 13.76 13.89 18.18 11.75 10.89 11.01 10.12 7.59 8.00 7.80 6.68 9.38 12.57 12.57 13.29 54 
(1937 =100) 
r 220 223 236 227 226 2% 222 226 233 249 249 252 259 260 80 
° 179 180 192 193 191 195 197 201 201 223 269 268 268 182 182 81 
re Nov Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
a $19 ——=§ —_—————————————————————_ 1948 eC 7 
und 


§ Equivalent to lines (15). 


1 July 1. 








2 October 31. 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 


t Equivalent to line (12). 





Finland INTERNATIONAL FINANCIAL STATISTICS 











VOLUM 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 No 
Exchange Rates (Markkas per U.S. Dollar) 
1 Seuainc Rats......... . 46.06 46.62 48.86 49.35 49.35 49.35 49.35 49.385 49.35! 186.00 186.00 136.00 136.0 
Gold and Foreign Assets 
BANK OF FINLAND (Millions of U. S. Dollars) 
10 Gold ' 25.7 26.5 27.6 14.2 > 0 4.0 0 3.2 A | 6.0 j 
11 Foreign Exchange.......... 46.4 48.5 5.1 24.0 19.1 10.1 4.4 oon 10.0 15.5 ae 18.2 7. 
12 Total 723 75.0 62.7 38.2 23.0 14.1 8.4 11.7 13.3 15.6 7.2 24.2 7. 
OTHER BANKS 
13 Foreign Exchange.......... 8.0 9.3 6.4 4.1 3.3 2.6 2.8 2.5 2.8 18.1 30.0 16.1 30. 
14 TOTAL 80.1 84.3 69.4 42.3 26.3 16.7 112 14.2 15.6 8.7 37.2 40.3 38. 
15 SHORT-TERM ASSETS IN THE U. S.t ee nes 21.4 16.5 5.7 7.9 14 7.1 5.5 22.2 30.5 19.1 39. 
Foreign Transactions 
VALUE OF TRADE (Billions of Markkas) 
20 Exports..... ests wea cies 9.38 8.40 7.71 2.87 4.32 5.99 8.71 6.60 138.40 31.838 55.63 68.05 5.9 
21 Reparations........... oe — — — — — — “2 8.17 8.77 10.40 11.55 9 
22 Imports, c.i.f. EERO ee aK 9.16 8.49 7.56 9.16 10.20 11.78 12.87 8.91 6.79 24.27 46.97 66.44 4.9 
VOLUME OF TRADE (1937 =100) 
23 Exports...... _ 100 86 82 24 31 35 38 27 15 39 53 54 5 
24 Imports ee ne 100 97 83 70 53 47 40 25 12 34 63 82 5 
Assets of the Bank of Finland (Billions of Markkas) 
80 FOREIGN ASSETS }........... ‘i 2.8 3.5 2? 1.8 bl 7 4 6 1.8 1.0 i 1 
DOMESTIC CREDITS 
31 Government.......... ees 2 i a 5.6 10.9 14.7 16.2 18.0 18.8 18.1 18.6 19.4 18.' 
$2 Business and Individuals... . L.2 1.4 1.8 1.6 Le 1.5 1.5 5.5 3.9 8.2 13.0 14.7 12. 
83 I ee ar ay 1.4 1.5 2.5 Gee 12.6 16.3 17.7 23.5 ee. 26.3 31.6 34.0 31. 
$4 INTER-BANK CREDITS........... — — 8 A - . ' 4 ~ 3.4 3.5 1.7 2.1 
Assets of Other Banks (Billions of Markkas) 
40 FOREIGN ASSETS §.............. 4 5 2 2 a a 1 4 2.5 4.1 2.2 4 
DOMESTIC CREDITS 
41 Sovermment.............%. — — 4 3.3 4.0 | 9.3 14.4 11.6 6.6 4.6 2.9 a 
42 Business and Individuals... . 9.7 10.4 10.5 9.4 10.3 10.9 12.4 13.1 18.2 29.3 36.7 45.6 $7. 
43 PUR eee kok cae 9.7 10.4 10.9 iz.7 14.3 18.0 21.8 27.4 29.9 35.9 41.3 48.5 42... 
44 CASH MEkaae eases es sepa 1.3 1.2 8 1.9 ie | 6 2.5 1.4 6.1 3.8 6.3 3.9 2. 
Currency and Deposits 
MONEY SUPPLY (Billions of Markkas) : 
50 Currency (Gross)........... 2.3 2.3 4.3 5.8 46 , ie 16.0 13.9 18.6 25.6 27.8 26 
Deposit Money (Gross) 
51 Bank of Finland... 1.0 8 a 8 1.3 Lz sf ia 2.7 1S 2.9 1.5 4 
52 Other Banks.... 1.6 & 2.5 4.7 6.0 1.2 7.8 8.7 11.6 13.7 17.8 19.6 16. 
53 a ios 2.6 2.8 3.1 5.5 7.3 8.4 8.5 9.5 14.3 15.2 20.6 21.0 16. 
54 Total Money Supply (Net).. 3.6 3.9 6.6 9.4 12.8 16.7 17.1 24.1 22.1 30.0 39.9 44.9 40. 
BP Bee POMPOUS... 2... 0005565.. 6.9 7.5 6.9 7.5 7.4 8.6 10.8 13.1 16.6 17.6 20.0 24.5 19. 
56 GOVERNMENT DEPOSITS. . 2 2 — — — — — z a 6 | _— 7 
Money and Capital Market (1937 =100) 
70 STOCK PRICES......... emus 100 87 90 103 141 196 188 181 346 301 247 203 26 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods..... 100 93 98 132 161 199 226 250 359 562 676 893 79: 
81 Home Goods ne 100 94 98 126 154 190 214 234 346 522 634 894 77 
82 Import-Type Goods..... 100 90 99 143 180 223 257 290 385 664 786 888 83: 
83 Export Goods........... i 100 76 7 99 109 141 166 180° 3804 510 723 814 74 
84, Import Goods.............. 100 7 98 145 174 222 268 302 401 573 680 778 72 
UNIT VALUE OF TRADE 
85 Exports........ Keo a Keats 100 103 101 127 150 192 239 254 356 629 925 1,089 91) 
86 Imports...... Nite a ab aie 100 93 95 150 204 275 347 378 586 740 785 856 78 
87 Cost oF LIVING............... 100 103 105 125 148 174 197 209 292 467 606 815 71 
z (1939 =100) * ait 
88 WaGeEs (Hourly Earnings) Aae eens ' 100 153 166 183 306 454 652 957 
Production and National Income (1937 =100) 
PRODUCTION 
90 Industry (Total) ; 100 100 96 71 62 55 56 52 52 7 86 : 
91 Export Industries ; 100 90 79 2 33 37 4l 34 40 54 67 . 6: 
92 Domestic Industries... . 100 106 109 99 79 66 65 63 60 81 99 , 12 
NATIONAL INCOME (Billions of Markkas) 
93 At Current Market Prices. . 32.4 See 106.4 182.2 244.0 350.0 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Not 
ee _ _ . os siindieiiadiiat ——— --—-- — —_——] 
eee — 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and agricul: tC 
tural production are found in CoUNTRY NOTES. _ 
‘J 
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VoLUME II, NuMBER 5, May 1949 Finland 


—_—_1947—_—- —S9—s — -— -— ——— — —_194B—- A ——_———__ —— -1949 
Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 


(Markkas per U. S. Dollar) 
136.00 186.00 136.00 186.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 1 














(Millions of U. S. Dollars) 

2 | 2.1 3.0 3.9 5.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6. 6.0 10 
7.6 Vek 12.7 15.6 20.7 5.9 6.8 7.5 wee 6.7 7.4 7.4 12.8 18.2 18.0 15.6 15.9 12.1 11 
7.8 7.2 14.8 18.6 238.7 10.9 12.8 18.5 18.1 12.7 18.4 18.4 18.8 24.2 24.0 21.6 21.9 18.1 12 
30.5 30.0 21.9 17.9 17.5 21.8 19.0 18.4 17.6 18.4 19.3 18.6 18.7 16.1 15.6 15.0 17.6 13 
38.3 37.2 36.7 36.5 41.2 32.8 31.8 31.9 30.7 1.1 32.7 2.0 37.5 40.3 39.6 36.6 39.5 14 
39.2 30.5 $1.1 29.3 27.7 380.9 29.0 29.3 26.7 25 22.1 18.8 17.1 19.1 17.2 16.9 16.0 15 


(Billions of Markkas) 
5.92 4.71 8.25 4.12 3.88 5.60 5.05 7.08 6.69 5.81 6.96 6.42 6.86 6.83 3.88 4.00 3.88 4.02? 20 
91 .92 .74 76 89 eo 1.36 1.88 .34 -41 1.02 73 ee 92 76 .82 21 
5 5 


4.97 7.16 3.96 4.29 3.59 4.9 


6.08 7.01 5.94 5.40 5.51 5.53 8.30 4.11 4.20 4.81 4.60 22 
(1987 =100) 
52 53 44 57 57 63 59 57 57 54 55 55 55 56 52 63 67 69 23 
58 63 69 81 75 79 79 82 81 81 80 79 78 82 79 86 87 83 24 
(Billions of Markkas) 

1.0 1.0 1.8 2.3 3.0 1.0 1.2 1.3 1.2 Be 1.3 1.3 2.0 2.7 3.7 2.4 2.4 1 30 
18.9 18.6 18.0 14.8 17.7 18.5 14.9 15.9 20.2 20.9 21.4 28.9 20.2 19.4 2.1 18.6 17.7 19.2 21 
12.9 13.0 13.5 4.5 14.8 WT 2806 16:8 17.6 4.56 1a WT 16S. MT CUMS UNL CUS CUS SS 
$1.8 381.6 81.5 29.8 82.5 385.2 82.9 384.2 987.7 388.4 88.5 39.6 35.4 34.0 34.9 32.7 36.0 38.2 933 
2.6 3.5 5 3.4 2.2 2.6 4.4 4.0 EA 1.4 7 a 1.8 1.7 8 3.6 9 tl 

(Billions of Markkas) 

4.2 4.1 3.0 2.4 2.4 2.9 2.6 2.5 2.4 2.5 2.6 2.5 2.5 22 2.1 2.0 2.4 40 
4.6 4.6 4.2 3.5 3.3 3.3 3.3 8.1 3.1 3.1 2.8 2.8 2.8 2.9 2.7 2.6 17 41 
37.8 36.7 38.3 39.3 39.7 42.0 42.9 42.8 48.38 48.0 42.4 44.0 45.1 45.6 48.4 49.7 50.8 42 
42.4 41.3 42.4 42.8 48.C 45.2 46.2 45.9 46.4 46.1 45.1 46.8 47.9 48.5 51.1 52.3 52.5 43 

2.8 6.3 8.2 2.9 8.9 3.4 3.1 3.3 3.8 3.8 5.5 6.5 3.5 3.9 4.9 3.2 4.5 hh 

(Billions of Markkas) 
26.2 25.6 23.7 24.9 27.2 28.8 27.6 27.6 27.8 28.5 28.6 28.4 27.8 27.8 2.0 27.8 27.8 28.2 & 
6 2.9 1.2 1.0 1.6 1.4 1.0 1.0 1.4 1.3 $:3 3.3 1.3 1.5 2.0 a 2.1 1.4 51 
16.2 17.8 M4 16.7 Be Wai 714 WS 30 17:6 WT ZG 38.4 19.6 20.8 17.5 20.6 21.4 52 
16.8 20.6 18.6 16.7 19.6 19.4 18.4 18.8 20.4 18.9 21.8 24.9 20.4 21.0 22.9 18.1 22.8 22.8 58 
40.8 39.9 89.1 388.7 42.9 44.8 42.8 48.2 44.4 48.6 44.9 46.8 44.7 44.9 43.9 42.7 46.0 46.1 54 
19.1 20.0 20.2 20.98 20.8 21.2 212.2 24.8 21.8 22.7 22.8 22.9 2.1 2.8 25.0 2:7 64 06.9 & 
9 a -- -- 7 2 3 — ol “tl _— 2 — — — _ _ 6 56 
(1987 =100) 
268 271 271 242 201 206 202 211 209 196 186 174 171 166 178 180 181 192 70 
(1987 =100) 

793 828 841 847 880 884 893 903 921 916 915 910 907 905 892 888 881 878 80 

778 823 834 840 885 882 891 906 930 922 918 913 906 901 879 870 862 859 81 

832 837 855 863 865 886 891 893 893 896 903 897 907 912 922 929 926 923 82 

748 748 806 811 810 818 818 813 823 823 824 825 806 789 787 eke aoe cone ae 

728 746 764 772 770 773 778 778 786 788 791 775 779 780 787 ae cae “ae 

919 925 1,017 1,030 1,083 1,050 1,067 1,069 1,074 1,080 1,080 1,086 1,088 1,089 1,088 1,076 1,068 wie Cae 

785 785 938 891 879 842 844 845 857 856 859 855 854 856 885 854 oS .6«C«§«w.s— & 

715 748 791 781 790 793 793 802 839 847 843 840 834 828 825 810 ee 

(19389 =100) 
793 rT ee STE ken vale Sek ek RE “eae, Sek Seas son Te 
(1937 =100) 
64 67 71 75 72 86 79 79 68 70 82 80 79 eee hoc kee on caean eee: 
(Billions of Markkas) 
Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
1949 — 5 1 


OT 


ricul- 


t Official and private, as reported by U. S. banks. t Equivalent to line ( 12). § Equivalent to line (13). ; 
. — January/May; 86.30 June 1/July 27; 120.80 July 28/October 16; 136.00 thereafter. * Exclusive of reparations. * January/September. 
‘July /December. 
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INTERNATIONAL FINANCIAL STATISTICS 


France 





LEE VOLUN 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 —_—— 
N 
Exchange Rates 0 
SELLING RATES (French Francs per U. S. Dollar) 
I Rr cackcekeenbes oud yn \ (214.714 
2 eS Bi a he woken 25.14 34.96 37.85' 48.90 48.90 48.90 48.90 48.90? 49.72% 119.30 119.30 1308-35 119.3 
g BD. <cid bung nese wae j 261.788 ; 
Gold and Foreign Assets 
GoLD HOLDINGS (Millions of U. S. Dollars) 
10 Bank of Framce............ 2,566 2,480 2,709 2,000 2,000 2,000 2,000 1,776 1,090 796 548 548 
11 Stabilization Fund.......... ‘i 331 0 2937 rite ct ce 214 458 71 aeons er 54 
12 Caisse Centrale............ — _ 5 2 5 a 
18 | Rese 761 3,120 2,298 1,995 1,550 872 
FOREIGN EXCHANGE HOLDINGS 
14 PRK OF PWRRDS. ........... 31 22 2 1 1 1 1 1 1 — — _ 
15 Caisse Centrale. — — —_ ~_ ror Te wees 69 11 14 iarae yaa 
16 SHORT-TERM ASSETS IN THE U. S. t 144 187 288 490 449 432 440 401 310 246 168 193 ae 
9 
Foreign Transactions 23 
VALUE OF TRADE 
In Frances (Billions of French Francs) 
20 PN s wiictwetieae 24.0 30.8 31.8 17.5 15.8 29.7 35.5 25.6 11.4 101.4 212.8 481.2 
21 To Franc Area. 6.8 8.4 9.0 6.4 5.3 6.5 — - 5.6 34.5 88.9 191.5 18. 
22 ee ok © 42.5 46.3 44.1 45.8 24.9 26.0 14.0 9.8 56.9 284.0 3846.5 654.3 Tc 
23 From Franc Area.. 10.4 12.5 9.0 Tt Beg 14.3 12.5 3 3 Fe | 53.4 88.4 189.6 29. 
In Dollars (Millions - U. S. Dollars) 8. 
24 Exports... 955 884 798 400 ; 515 230 851 1,787 1,997 
25 Imports. . 1,689 1,328 1,106 1,046 197 1,147 1,965 2,909 38,3850 15 
VOLUME OF TRADE (1987 =100) 24 
26 ERT cis Sk isl. ae eho 100 108 107 48 38 54 50 29 11 Xx 56 90 104 
27 NR Crs Susu cn wok 100 89 78 57 25 20 11 5 80 x 101 95 91 8 
Assets of the Bank of France (Billions of French Francs) ° 
80 FOREIGN ASSETS {.............. 70 88 97 85 85 85 85 75 130 95 65 65 
DomEsTIC CREDITS 6 
Government 
$1 SS ee ae 32 21 35 64 70 68 64 16 — 68 147 151 
$2 Other Government.... g 17 21 126 195 265 382 493 468 523 618 648 11 
83 Total Government. . 41 38 56 189 264 333 446 509 468 591 766 799 59 
34 Business and Individuals... . 14 13 11 8 8 10 22 30 84 123 251 70 
85 WME ne ecco obs 55 51 67 198 272 341 457 531 498 675 889 1,051 15 
$6 INTER-BANK CREDITS........... 1 -_ ~ 1 1 1 _ 1 1 4 16 10 86 
Assets of Other Banks (Billions of French Francs) ! 
40 DOMESTIC CREDITS............. 26 29 37 55 70 84 xX 204 230 354 510 564 906 5 
eee 3 4 5 6 7 8 xX 15 20 29 40 48 68 59 
Currency and Deposits 4 
MONEY SUPPLY (Billions of French Francs) 
50 Currency (Gross). . 94 111 151 218 270 383 500 570 722 921 988 
poet omy (Gross) 87 
51 Bank of France........ 19 26 15 27 25 30 33 38 58 63 82 172 
52 Other Banks........... 30 83 42 61 76 91 xX 225 261 423 608 663 1,047 8 
53 Postal Check System. . . 3 4 7 11 14 19 24 29 49 72 97 165 69 
54 Total Money Supply (Net).. 143 170 210 312 879 515 xX 767 881 1,071 1,426 1,720 2,803 9 
: 1,70 
Money and Capital Market 
GOVERNMENT BOND YIELD (Per Cent) 
70 ee ee 4.27 4.04 3.96 4.068 3.19 3.14 8.1 3.01 2.99 3.17 8.91 4.62 
71 Bmort-)OTm..............0.. 3.91 3.13 2.75 3.00 2.51 2.25 2.25 2.21 1.75 1.75 2.18 2.58 4.3 
72 TREASURY BILLS.......... 3.738 2.60 1.76 2.00 L.v9 1.62 1.51 1.50 1.50 1.50 1.70 2.00 — 
ee ee 3.15 2.21 1.56 1.72 1.67 1.62 1.64 1.60 1.38 1.30 1.57 2.09 2.0 
74 STocK PRICES(Dec 31, 1988 = 100) et 100° 112 124" 389 633 605 625 694 897 1,122 1,229 “am 
Prices and Wages we 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods.... . 100 112 118 156 192 226 263 298 421 728 1,110 1,920 . 
. 1,35 
UNIT VALUE OF TRADE 
81 RS ee ee ae 5 ui win bb 100 119 124 152 173 229 296 368 432 xX 768 988 1,730 
82 Se ices 100 122 133 189 234 306 299 462 446 xX 545 859 1,690 1 002 
83 RETAIL PRICES (Food).......... 100 116 125 149 172 201 259 319 436 746 1,210 1,920 92 
. (Oct 1987 = 100) 1,60 
84 WAGEs (Daily Earnings)........ 100" 115 123 126 143 170 190 255 513 814 1,140 
Production (1937 =100) 
Oy I SS, i os wo ew eke ayes 100 93 107% a a | 47 30 89 xX 78 87 99 | 
DE BGRICUITURE. ...............0- 100 110 104 89 82 81 85 85 69 87 78 100 9. 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 N 
simian aati alec eminem imanenaaae? 0" 
SSS SSS : 
Explanatory notes on the exchange rate system and the other series above, currency quotations on the Paris Free Market, data on the balance of 7 
payments, country and commodity distribution of trade, discount rates, gross national product, and national income are found in COUNTRY NOTES. t ; 
pu 
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VoLUME II, NUMBER 5, May 1949 France 








Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 


(French Francs per U. S. Dollar) 


119.30 119.80 119.3805 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 1 

- — — 306.70 305.73 305.10 305.58 305.94 306.20 305.95 311.54 313.07 314.57 317.00 318.29 318.61 318.77 322.94 2 

— — — 260.70 260.22 259.90 260.17 260.33 260.45 260.33 263.12 263.89 264.64 265.86 266.50 266.66 266.74 268.82 $ 
(Millions of U. S. Dollars) 

548 548 548 .... 548 548 548 548 548 548 548 548 548 548 548 548 548 548 10 

12 

13 

. — — _ -- -- -- — ~- -- -- — -- — _ _ — I 

237 168 169 204 187 175 163 167 163 168 160 167 174 193 170 168 Ree” cco ae 


(Billions of French Francs) 


i3.2 16.7 ->31.0<— 33.3 37.4 37.1 44.4 -»> 71.5<- 42.4 44.0 438.5 52.6 56.7 65.3 63.3 69.1 20 
7.8 Tek —>14.83<— 16.9 16.7 17.2 20.7 -—» 29.7<— 3.9 Wee MWS Bl HO Ckaes eS aoe 
29.8 29.1 —56.8<— 50.1 57.9 52.7 61.3 ->103.9<- 65.5 72.2 65.0 74.5 78.2 74.0 77.8 85.4 22 
8.7 8.4 ->21.4<— 15.1 14.7 14.2 15.0 —» 22.0<- 6 68-6 lUMEA CUES CUES COC ee ac Tae 
(Millions of U.S. Dollars) 
153 132 —>210<— 154 171 170 203 —+> 826 Ze 194 201 167 202 212 245 237 259 24 
246 245 —-»> 425<— 422 342 239 279 — > 472 301 329 255 287 278 277 289 320 25 
eebaaee 
89 85 ———> 15<-—— ——->116<-——- ———> 102<-—— 116 107 120 —— 
90 87 ———> 88<-—— ——> 1lll<-—-——-  ———> 105<— 118 98 eee Sok nee tae 
° (Billions of French Francs) 

65 65 65* .... 65 65 65 65 65 65 65 65 65 65 65 65 65 65 30 
116 147 ae 155 130 122 123 134 157 161 158 151 151 146 154 158 155 $1 
592 618 Gare asx 639 637 631 622 628 628 642 633 634 648 639 645 686 662 32 
708 766 TOO” ska 794 767 753 745 761 785 803 791 786 799 786 799 843 818 33 
155 123 Me ks 152 154 170 170 172 168 172 211 208 251 248 262 242 297 $4 
863 889 ie 946 921 923 916 934 953 974 1,002 993 1,051 1,034 1,061 1,085 1,115 385 

11 16 ae 5 6 5 2 5 2 23 7 3 10 6 8 20 11 36 

(Billions of French Francs) 
593 564 610 642 636 663 679 699 755 744 798 856 860 906 905 Sie 240. 7a 

47 43 59 56 55 45 50 53 52 54 54 61 61 68 66 ee ous Aan 

(Billions of French Francs) 
879 921 ae 773 759 769 791 837 845 911 918 913°" 988 973 991 1,045 1,047 50 

88 82 me ok 271 265 257 216 225 203 193 188 178 172 164 172 180 179 51 
694 663 725 766 771 808 821 844 913 916 935 1,015 1,007 1,047 1,040 1,030. .... ace See 

91 97 101 109 114 120 125 122 138 145 146 151 153 165 160 163 ee 

1,706 1,720 1,741 .... 1,874 1,908 1,922 1,920 2,060 2,055 2,180 2,210 2,190 2,308 2,270 2,291..... eee 
(Per Cent) 
4.35 4.48 4.61 4.65 4.69 4.65 4.69 4.84 4.44 4.26 4.67 4.57 4.66 4.69 4.01 3.95 4.74 4.82 70 
2.50 2.50 2.50 2.50 2.50 2.580 2.50 2.50 2.50 2.50 2.50 2.80 2.50 2.530 2.50 2.50 has ae 
2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.0 2.00 2.00 2.0 2.0 2.@..... ei aes 
ein 2.06 2.02 2.00 2.09 2.00 2.12 2.02 2.04 1.88 2.84 2.09 2.038 2.00 2.09 .... ae +20. 78 
1,258 1,136 1,178 1,127 1,141 1,124 1,070 1,087 1,166 1,159 1,262 1,334 1,285 1,229 1,184 1,108 1,028 1,052 74 
(1987 =100) 
1,350 1,870 1,640 1,730 1,730 1,750 1,860 1,900 1,910 2,000 2,110 2,120 2,220 2,220 2,190 2,130 2,100 2,100 80 
1,020 924 ——->1,480<-—-—- ——>1,630<-——- ———_- > 1,860<-——- 1,900 2,030 2,190... ee wow ——— 
920 945 ——--+>1,290<—-— ——>1,640<-—— ——->1,700<—-——_ 1,940 2,110 2,190... es a ute ae 


1,600 1,610 1,660 1,780 1,769 1,760 1,780 1,790 1,790 1,960 2,100 2,170 2,200 2,270 2,280 2,180 2,100 2,000 8&3 
(Oct 1937 =100) 


84 
(1987 =100) 
$1 84 98 104 104 106 110 106 96 87 99 92 102 103 110 116 7 uns & 
awa ne ‘ 91 
Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
~~ 1947 —— 1948——_AAAMB Ss —_——_—_1949—______-— 








a OT 


t Official and private, as reported by U. S. banks. et te to — (10) +(14). 
' January /August. 2 Through October 31. 3 Throug Decembe ‘ February /December. 5’ Through January 25. * January 22; 
publication suspended to March 3. 7 August 1. 8 Based on less ood 12 months. * December 31. 10 May 30. 1 October. 


* January/July. Page 67 

















1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 


SELLING RATES (Drachmas per U.S. Dollar) 
1 Without Certificates......... \ 9 g { 5,020 5,020 
° i... j 111 113 125 151 152! ses ace OBE 502° 5,020 8344" 9/674 
Gold and Foreign Assets 

BANK OF GREECE (Millions of U.S. Dollars) 
10 RE Seat cs i 24 27 28 28 28 28 28 28 28 mis 14 6 
11 J, SPeONS...............-. \ 9 af ---- ars neha pete re 25 43 Sey sean es 
12 Pounds Sterling............ ea ale siete pean aN 126 123 
13 he 6 asian 34 30 sabia pitts steers Pett te 179 193 sate Pats ata 
14 SHORT-TERM ASSETS INTHE US.¢.... ee ase 28 34 xX 39 44 49 71 49 35 21 
Foreign Transactions 

VALUE OF TRADE (Billions of Drachmas) 
20 Exports a tae eat ¢ 9. 10.1 9.2 9.1 Sia was roe 201.7 386.6 
21 Commercial Imports, c.i.f... 15.2 14.8 12.3 12.2 515.0 930.3 
Assets of the Bank of Greece 

DomMESTIC CREDITS (Billions of Drachmas) 
30 Government............ 7 10 13 17 45 397 3,939 XxX 2 85 599 935 1,351 
$1 Agriculture. . Re aes tcnk 4 as Eas ik ou seth ae kt — 16 443 888 871 
$2 ER gg. ys Mog eine peas er bed oes pia aan = 5 119 163 322 
33 ey ree es See ee eee sate ae ee 4 38 47 128 
34 ers ee ee Sg oat ee ee ates ee a. -— = 5 42 88 134 
85 UN ie cos cin oiia 10 13 17 21 47 414 4,123 xX 2 115 1,241 2,122 2,807 
Currency and Deposits 

MONEY SUPPLY (Billions of Drachmas) 
50 Currency (Gross)........... 7 8 10 15 49 $85 8,199 Xx 2 104 538 974 1,052 

Deposit Money (Gross) 

51 Bank of Greece........ 2 3 2 4 paar ate eine. Manito Rtas ewe 129 344 673 
52 Other Banks........... 10 10 9 nae fe seca cate. A wee pete 136 349 488 
53 Total Money Supply (Gross) 19 21 21 er a oe heaoe oes 803 1,667 2,213 
54 GOVERNMENT DEPOSITS......... 4 7 10 13 17 65 145 Xx 1 23 74 56 216 
Prices (1937 = 100) 
Be ee OP BOUND. 6255 sscccseses 100 101 100 111 a kkk hei .... 1,910 ZX 146 176 249 
Production (1989 =100) 
Pe EN cic ined ahaa eecun ea ane 100 ee Kits nr seein bee 33° 54 67 73 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Sa REE NR a a 
ST 
Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 


—_ on — of payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in 
OUNTRY NOTES. 


Greece INTERNATIONAL FINANCIAL STATISTICS 
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—— 
8 Nov Dec Jan Feb Mar Apr May June July Aug_ Sept Oct Nov Dec Jan Feb Mar Apr 
(Drachmas per U. S. Dollar) 
0 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 1 
4 8,337 8,567 8,984 9,031 9,019 9,227 9,703 9,953 10,019 10,021 10,042 10,046 10,050 9,992 9,997 10,044 10,027 10,036 2 
(Millions of U. S. Dollars) 
6 ee 14 12 11 9 7 7 7 6 6 6 7 6 4 3 10 
12 
1 46 35 39 42 38 40 36 34 32 25 22 20 22 21 24 24 me saee ce 
(Billions of Drachmas) 
25.2 100.4 20.2 @.1 T7.4 866 8.4 8.6 3.8 W222 WT 8.7 BS 6888 satan err Pret cece Mae 
118.1 111.7 84.8 126.3 192.8 386.5 167.2 203.4 212.8 155.9 184.4 154.0 201.1 180.9 er aca diets siete Sa 
(Billions of Drachmas) 
1 760 935 977 925 923 1.,023 988 1,018 1,108 1,164 1,316 1,298 1,295 1,851 pecan ea eet viee ae 
1 782 888 907 929 984 1,015 1,029 1,004 983 868 844 872 856 871 898 924 ore tone. JO 
2 184 163 144 128 114 117 96 94 135 196 254 304 334 322 321 eS aeea Cae 
28 48 47 54 58 66 71 79 88 97 116 127 124 121 128 125 131 aaa seam. 
4 | 85 88 89 91 95 98 105 105 107 112 127 128 129 134 139 149 re ia a 
7 | 1,858 2,122 2,172 2,188 2,182 2,824 2,297 2,810 2,429 2,456 2,667 2,726 2,735 2,807 eae oan ee “ecco: ae 
(Billions of Drachmas) 
52 829 974 893 866 882 971 956 1,012 1,046 1,049 1,018 1,028 1,021 1,052. .... teal aw aa jaww ae 
13 229 344 422 348 340 424 396 376 352 373 585 676 685 ee) 5. eased aad eco Se 
38 340 349 366 375 401 403 444 472 427 439 445 478 520 488 536 iatats a a 
13 1,398 1,667 1,681 1,589 1,628 1,798 1,796 1,860 1,825 1,861 2,048 2,182 2,226 2,213 aa asia neiaite ices 
6 81 56 100 112 135 136 130 127 190 169 206 196 202 216 Races en ious wee Cae 
(1937 =1) 
‘19 205 218 231 243 246 239 249 245 246 252 253 256 261 267 282 , eer wunm, te 
(1989 =100) 
73 72 72 68 68 66 68 69 65 66 70 80 85 86 86 78 77 82 avex Gee 
8 Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
nt 1947——_ 1948 —— — —_ - - 1949 - 
ket t Official and private, as reported by U. S. banks. 
d . 'January/April. ? Beginning Novemberll. * Beginning June5. ‘Beginning January 26. ‘*October/December. * May/December. 
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Guatemala INTERNATIONAL FINANCIAL STATISTICS 





—! 











; Raiele ee ee Nov 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (Quetzales per U. S. Dollar) 1.007 
1 SELLING RATE 5 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0075! 1.0075 1.0075 
Gold and Foreign Assets 7 
BANK OF GUATEMALA (Millions of U. S. Dellere) a7. 
10 SN ee ei alk ha 5.4 6.7 8.0 6 11.3 19.4 28.5 28.5 28.5 oie 27.2 18.5 
1 Foreign Exchange.......... 2.4 2.1 2.5 2.1 3.6 6.1 "78 4.6 11.5 17.2 20.8 16.1 1.( 
12 Foreign Investments........ — — _— —_ — — 1.0 1.0 1.0 1.0 1.0 2.0 47.1 
13 ae ik eile 7.9 8.8 10.5 11.6 14.8 25.5 33.0 34.0 41.0 46.7 49.1 45.4 
TREASURY 1 y 
14 Foreign Exchange.......... 4 2 3 3 1.5 7.9 1.4 1.5 1. 4 1. 
15 Foreign Investments........ — _- -- -- ~- -_~ — 1.0 1.0 1.0 1.0 — a. 
16 Total ane etek te . 4 - 3 3 4 1.5 8.9 2.4 2.5 2.0 4 
OTHER BANKS 
17 Foreign Exchange.......... 8 US | 7 5 7 1.0 1.2 1.8 1.2 2. 2.2 1.9 51. 
18 TOTAL aS Ed alee & 9.1 10.3 11.4 12.5 15.9 26.9 35.8 44.8 44.6 51.8 53.7 47.7 
19 SHORT-TERM ASSETS IN THE U. S.t oe ar or 6.2 6.2 8.5? 8.63 11.6 19.5 24.0 
Foreign Transactions v 
VALUE OF TRADE (Millions of Quetzales) 2. 
20 Exports PORN eee 17.6 18.0 18.6 11.9 14.4 20.4 20.1 23.9 30.4 36.7 52.0 50.1 5. 
21 TRRINERS PETS. ovckecawscces 20.9 21.0 19.1 15.8 16.1 13.7 17.9 20.7 23.3 36.2 57.3 68.3 
VOLUME OF TRADE (1937 = 100) 12: 
22 Banana Exports............ 100 110 119 95 80 58 29 56 98 112 147 m4 
Assets of the Bank of Guatemala (Millions of Quetzales) 47. 
30 FOREIGN ASSETS!.............. 70 8.8 10.5 11.6 14.8 25.5 33.0 34.0 41.0 X 46.7 49.1 45.4 
DoMESTIC CREDITS 3. 
$1 (sovermment............... — — — —_ _ — — — — X 2.6 3.6 4.1 §f - 
82 Business and Individuals... . 8.1 7.6 oa 1 8.2 8.5 7.6 7.6 8.4xz% — — — | 3. 
33 MN deg ss gigs Simia 8.1 7.6 7.7 0 8.2 8.5 7.6 7.6 8.4 xX 2.6 3.6 4.1 3 
84 INTER-BANK CREDITS........... 8 8 1.0 1.0 1.0 1.0 .8 4 — XxX 2.7 3.7 5.6 
Assets of Other Banks (Millions of Quetzales) R 
40 FOREIGN ASSETS §.............. 8 a a 5 7 1.0 1.2 1.8 1.2 2.7% 2.2 iL 23. 
42 Dommeric CREDITS............. 11.3 8.2 8.0 7.6 7.5 6.9 6.8 7.5 9.2 20.8 23.3 80.9 12 
SP RES ccc ck htc kasd = sods eure 4 3 4 5 | 2.0 4.3 5.0 7.0 14.5 14.2 12.8 
“urrency and Deposits 
MONEY SUPPLY (Mi — of ae 7 
50 ee 8.8 9.0 9.3 9.2 12.0 15.4 18.5 23.2 or al 30.5 31.8 35.5 50). 
51 Deposit Money............ 5.9 5.3 5.1 5.6 5.6 9.5 14.0 15.0 18.6 20.3 19.6 19.3 
52 ig hn 14.7 14.2 14.4 14.9 17.5 24.9 32.5 38.2 45.8 50.8 51.4 54.8 | 
58 Time Deposits................ 8 .8 5 6 6 5 5 5 6 1.0 1.8 9 10. 
54 GOVERNMENT DEPOSITS......... 3.2 4.0 4.9 5.7 wok 8.6 7.9 3.2 2.4 6.8 11.5 9.3 
Prices ; 
WHOLESALE PRICES (Jan 1946 =100) : 
80 ee ae eee me. ae ine eae a Patel patted ies Brant hs 114 124 130 1 
81 Home Produced Goods . ees rs les Sie iS ee aii awe en See 117 125 132 
8&2 Import Goods. . ae he 5 bane rials cae eee Saein —— dpi in 105 115 122 
RETAIL PRICES (Food) (Feb 1946 =100) . 
83 National Index............. cent, — eich ee ete cee canh sate iets 100 111 124 1 
: (1937 =100) ; 
84 Guatemala City Index...... 100 94 92 91 87 94 111 130 163 193 197 219 
Production (1937 =100) 
a ee 100 98 93 91 86 86 90 102 104 101 102 88 N 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 — 
t 
Explanatory notes on the above series, data on the balance of payments and country and commodity distribution of trade are found in COUNTRY § 


NOTES. 
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——— | 1947 —— - — -- — — — — — - _ _____—_--— — 1948 ——_ ——_—_—_—— en --1949—_—______ 
ee Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 


(Quetzales per U. S. Dollar) 
1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1 


































































75 
(Millions of U. S. Dollars) 
7.32 Fi Pt i fn * ee Sa ae ee a fee ee ee) a os oe i 
2 18.9 20.8 21.8 23.6 22.6 21.8 21.2 19.9 17.8 16.3 15.4 15.7 14.2 16.1 15.4 ewe ia 16.5 11 
a 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 2.0 2.0 2.0 2.0 2.0 3.0 19 
0 47.1 49.1 50.0 50.9 50.8 50.0 49.5 48.2 46.1 44.5 48.6 44.0 48.4 45.4 44.6 45.8 46.3 45.7 18 
4 
1.4 1.5 1.5 ao 1.5 1.5 1.5 1.5 1.4 4 4 ; 4 4 5 5 5 14 
4 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 21.0 41.0 1.0 1.0 — _ — — — 15 
ais 2.4 2.5 2.5 2.5 2.5 2.5 2.6 2.5 2.4 1.4 1.4 1.4 4 4 5 5 5 16 
4 
9 2.2 2 2.4 3.0 2.5 2. 2.5 2.2 2.3 ain 2.8 2.8 ge 2.3 2.4 2.0 17 
9 51.4 58.7 54.5 55.7 56.3 55. 54. 58.2 50.8 48.2 47.2 47.6 46.6 47.7 47.4 48.7 48.8 18 
7 20.4 va 19 
(Millions of Quetzales) 
2.5 5.2 6.1 40 5.1 62 4.7 48 3.1 #25 2.2 219 86 5.8 20 
1 5.0 5.7 6.5 4.8 5.0 1 5.4 5.5 6.8 6.4 5.3 4.9 5.8 4.9 21 
3 (1987= 100) 
122 135 144 132 155 180 159 175 136 113 113 113 118 ; ah Palas : cian. ae 
(Millions of Quetzales) 
47.1 49.1 50.0 50.9 50.8 50.0 49.5 48.2 46.1 44.5 48.6 44.0 438.5 45.4 44.6 45.8 46.3 45.7 30 
4 
3.1 3.6 3.6 3.9 4.1 4.1 4.1 4.3 4.3 4.5 4.5 4.2 4.2 4.1 4.1 4.1 4.1 $1 
a. 4 — — —_ — —_ —_ — _ — — — — — — — — — 32 
am 3.1 3.6 3.6 3.9 4.1 4.1 4.1 4.3 4.3 4.5 4.5 4.2 4.2 4.1 4.1 4.1 4.1 33 
_il 3.5 3.7 3.6 3.4 8.5 3.5 3.5 4.3 3.9 3.9 4.4 4.8 6.0 5.6 §.2 4.4 §.2 34 
6 (Millions of Quetzales) 
1.9 2.2 2.0 2.4 3.0 2.5 2.9 2.5 2.2 2.3 2.3 2.3 2.8 1.9 2.3 2.4 2.0 40 
9 23.2 23.3 23.0 28.1 23.4 24.0 24.8 24.6 25.4 26.4 28.4 29.5 31.8 30.9 30.0 28.8 28.8 41 
9 ws 4.3 14.4 16.8 16.0 16.4 16.8 162 20 13.7 113.6 11.6 11.7 12.8 18.8 14.8 1.1] 42 
8 
(Millions of Quetzales) 
$1.1 31.8 $1.8 982.1 $82.6 982.5 82.1 82.4 $82.1 832.8 382.9 988.1 384.2 935.5 935.7 935.4 35.5 34.1 50 
5 19.2 19.6 $6.2 21.0 21.5 21.7 210 WS WS WT WS 134A 1292 2S BSE Be 2.7 on 
3 50.38 51.4 52.0 538.1 54.2 54.8 58.2 652.8 50.9 6561.0 62.1 51.5 58.4 54.8 56.8 57.4 57.2 52 
8 9 1.8 1.0 1.0 1.0 1.0 1.0 9 9 i 9 9 9 a a 1.0 1.0 53 
9 10.1 11.5 13.4 21.9 11.7 2S WE ME 1S 1.7 0 «6S | GT 9.3 8.3 7.8 e8 54 
3 
(Jan 1946 = 100) 
126 128 126 128 128 128 128 128 132 133 134 133 133 136 131 133 131 aes (8 
0 128 129 127 128 129 129 129 129 133 135 135 135 134 138 132 134 133 aca ae 
9 119 122 118 124 119 120 123 121 123 122 121 123 122 123 119 121 118 Soniean Sa 
2 (Feb 1946 =100) 
110 111 112 113 115 118 120 124 125 125 126 131 136 137 134 134 too an 
4 (1987 = 100) 
, 199 198 202 208 210 208 216 215 218 226 230 234 237 228 230 231 226 eae eae 
19 (1937 =100) 
90 
. Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
8 ———1947——_-_  — ——_——_——— — ———— 1948 ee ——1949 —— 
—_ t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13) 
-_ § Equivalent to line (17). 


1 Beginning July 1. 2 July 1. 3 October 31. ‘ February. 
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Honduras 





Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
EXCHANGE FUND 


10 | RE OP ae ee 

11 Foreign Exchange.......... 

12 Ne es Ke Sen us 
BANKS 

1 Foreign Exchange........ 

14 Foreign Investments..... . 

15 Nk ak 
BUSINESS AND INDIVIDUALS 

16 Foreign Exchange.......... 

17 TOTAL 


18 SHORT-TERM ASSETS IN THE U.S.t+ 


Foreign 


20 GOLD PRODUCTION 


Transactions 


VALUE OF TRADE 


21 


22 


Exports ered Se 
Oe) 


VOLUME OF TRADE 


23 


Banana Exports............ 


Assets of Banks 


40 FOREIGN ASSETs §.. 


41 Dom 


42 CASH reas 
Currency and Deposits 


ESTIC CREDITS 


MONEY SUPPLY 





Currency Re Gis 
DEPOSIT MONEY.... 
Total 





1937 


11 
73 


43 
1.44 


17.81 
20.77 


100 


.24 


me 

Nom 
oo 
oo 


12 


1937 


1938 


14.83 
20.69 


. 64 
85 
56 


or &® © 


09 
34 
1938 


1939 


tbo 
So 
we 


21.58 
19.41 


29 
-20 
58 


on ~w 


13.10 
1939 


1940 


2.04 


il 


.99 
125 


1.25 
1.50 


20.59 
20.17 


100 


on w 
onw o 
a > 


6.34 
7.19 
13.53 


1940 


INTERNATIONAL FINANCIAL STATISTicy | 


1941 1942 1943 1944 
(Lempiras per U. S. Dollar) 
2.04 2.04 2.04 2.04 


(Millions of U. S. Dollars) 
1l an 11 ae 


1.19 


1.38 1.48 1.56 
1.30 1.44 1.54 1.67 
.51 2.15 4.09 4.94 
1.29 1.39 2.24 3.70 
1.81 3.54 6.34 8.65 
1.79 3.11 
aos sioeg 9.67 18.42 
eee save 2.81! 3.05 
(Millions of U. S. Dollars) 
1.04 1.02 73 .69 
(Millions of Lempiras) 
24.71 25.49 12.05 26.62 
20.51 22.31 20.52 26.70 
(1987 =100) 
106 92 31 72 
(Millions of Lempiras 
3.62 7.07 12.67 17.29 
6.50 6.07 5.55 6.03 
5.74 4.58 3.91 6.96 
(Millions of Lempiras) 
6.65 7:01 21.32 12.98 
7.28 9.97 14.60 19.87 
13.98 17.88 25.92 33.80 
1941 1942 1943 1944 


1945 


to 


04 


11 
1.66 
1.49 


5.57 
4.47 
0.04 


4.64 
16.45 
4.11 


-60 


35.69 
30.40 


102 


20 .08 
6.39 
8.17 


15.19 
23.56 
38.75 


1945 


1946 


2 


39. 
39. 


18. 
10. 


16. 
48 


42 


04 


Al 
94 
.96 
38 


34 
.66 
14 


53 


1946 


1947 


2.04 


14.36 
15.86 
9.99 


15.84 
26.53 
42 .36 


1947 


Explanatory notes on the above series and data on the country and commodity distribution of trade are found in COUNTRY NOTES. 
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1948 








» VOLUM 


1 
2.4 
2.2 


>_> 
a > 





Ticy 
—~ 


— 


18 


4 


———1947——__ 
Nov Dec 
2.04 2.04 

ah Aft 
B12 60 63.32 
2.2 2.23 
3.77 

3.41 

7.18 

5.18 5.09 
14.50 

4.48 4.04 
6.78 6.44 
14.36 

. 15.86 
10.02 9.99 
15.80 15.84 
26.53 

42.36 

Nov Dec 
-—— 1947—— 


Jan Feb 
2.04 2.04 

oan -1l 
2.32 2.32 
2.28 2.23 
5.07 5.18 
5.08 3.67 
6.41 6.32 
10.06 10.02 
15.76 15.80 

Jan Feb 





» voLuME II, NUMBER 5, May 1949 


<8 
2.12 
2.23 


4.83 


5.26 


10.58 


15.24 


Mar 


2.04 


11 
2.22 
2.32 


5.28 


5.73 


9.74 
16.08 
25.75 
41.83 

Apr 


9.13 


16.19 
25.60 
41.79 


May 





June July Aug’ Sept Oct Nov Dec 
(Lempiras per U. S. Dollar) 
2.04 2.04 2.04 2.04 2.04 2.04 2.04 
(Millions of U. S. Dollars) 
a8 3 -1l 3 11 Aa il 
2.22 2.22 2.36 23.04 2.0 2.06 2.3 
2.32 2.88 2.46 2.45 2.456 23.45 2.8% 
3.58 5.29 
2.46 2.46 
6.04 7.75 
5.86 5.44 65.56 5.51 5.60 5.55 5.55 
Sete pre ee . 15.80 
3.48 aread 
(Millions of U. S. Dollars) 
(Millions of Lempiras) | 
5.65 4.80 ‘ pera: 
5.82 5.382 6.38 
(1987 =100) 
(Millions of Lempiras) 
A ae es — 15.49 
CS ee ae soy ee 2. Se 
9.26 8.91 8.71 8.938 8.62 8.91 9.18 
(Millions of Lempiras) 
16.25 16.60 16.79 16.59 16.90 16.60 16.74 
SAGt lk wus ere, wre say cece ee 
41.21 43.44 
June July Aug Sept Oct Nov Dec 
-—1948——-—--— -—----—---- 


Honduras 


——1949——- ——_— 
Feb Mar Apr 








Jan 


2.04 2.04 1 


-ll 10 
2.49 11 
2.61 12 


nro 
wo 
ve} 
te 
oe 
~ 

be me 

uo_e 


or 

o 

nh 
ony 
or 
hbo 


13 
14 
15 


17 
18 


21 
22 


23 


40 
41 
42 


15.68 15.99 16.20 16.23 50 
52 


Feb Mar 
——1949-——  — 


Jan 


Apr 











t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. § Equivalent to line (15). 


1 October 31. 
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Hungary 


1937 1938 1939 1940 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 

NATIONAL BANK 
10 Gold.... 37 
11 Foreign Exchange 19 
12 otal 56 


18 SHORT-TERM ASSETS IN THE U. S.t . 77 


Foreign Transactions 
VALUE OF TRADE 

20 Exports 

21 ROUEUNCADILE, , x 5 sin b-e a bin ewes 
VOLUME OF TRADE 

22 

23 

Assets of the National Bank 

$0 FOREIGN ASSETS t{ 
DOMESTIC CREDITS 

$1 Government.... 


$2 Non-Government as 
$3 


Currency and Deposits 
MONEY SUPPLY 
Currency (Gross) 
Deposit Money (Gross) 
National Bank 
Other Banks 
Postal Savings Bank... . 


3.397 3.401 3.558 3.485 


484 


54 

55 

Prices 

80 WHOLESALE PRICEs (All Goods).. 
UNIT VALUE OF TRADE 


81 
8&2 


8&3 


Production and National Income 
PRODUCTION 
90 Agriculture 
Manufacturing 
NATIONAL INCOME 
At Current Market Prices... 
At 1938/39 Market Prices... 


1938 


INTERNATIONAL FINANCIAL STATISTICy 


1941 1942 1943 1944 


(Pengoe per U. S. Dollar) 
3.456! ee 


1945 1946 1947 1948 


...-X 11.827? 11.827 11.827 


(Millions of U. S. Dollars) 
24 24 24 24 24 24 34 
5 1 1 1 1 5 8 


29 25 25 25 25 29 43 
1.19 107 1.20 1.19 1.18 


(Millions of Pengoe) 
1,151 1,289 
946 1,148 


(1937 =100) 


797 
740 


947 
808 


13 

Ki Bieri Pare 14 
(Millions of Pengoe) 

118 102 104 104 104 339 

930 

1,240 

2,170 


1,230 
2,139 
3,369 


1,610 1,600 
3,594 13,494 
5,205 15,094 


931 
12x105 
12x105 


342 
495 
838 


(Millions of Pengoe) 
1,984 2,958 4,392 12,180 


100 111 174 736 
1,096 1,391 1,819 2,210 


1,196 1,502 1,993 2,946 


177x104 968 


42 ,096 53 
57,978 224 


sie 106 
10x104 


194 
615 
244 
1,053 
3,045 


383 

on as 1,351 
(1937 =100) 

142 173 236 3175 532? 616 

546 

548 


407? 


742 
ees pees oe oe 684 
148 177 219 2,700,000°X 461 
(1987=100) 
76 74 72 eae 487 50? 
130 152 138 ee 40’ 61’ 
(Billions of Pengoe) 
8.31 10.35 
5.17 5.47 


1942 1943 


15.43 ieee. aC ataiens 
5.21 .X% 2.54 
1944 1945 1946 


11.82 
3.14 


1947 1948 


a TL TT TT TT TT, 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade and money and 


capital market rates are found in COUNTRY NOTES. 





VoLUME II, NUMBER 5, May 1949 Hungary 


———1947——_ —- —  ——— 1948 — iain 


Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Feb Mar 


(Forints per U. S. Dollar) 
1).827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 


(Millions of U. S. Dollars) 
33 34 34 34 34 34 34 34 34 5 35 
8 8 9 5 5 5 4 4 9 8 10 ‘ 18 
42 43 ‘ 39 38 39 43 42 44 : 52 53 


(Millions of Forints) 
150 114 100 116 
169 144 159 166 
(19387 =100) 
34 30 f 27 27 29 
53 55 BY f 47 48 54 
(Millions of Forints) 
446 463 52 453 505 496 


340 340 : 340 340 340 
1,687 1,681 2,22 2,519 2,902 3,579 
2,027 2,020 2,5 2,859 3,242 3,919 


(Millions of Forints) 
1,973 1,995 2,070 2,224 2,418 2,507 2,5 ‘ ’ 2,754 


620 653 593 385 
251 268 306 291 
1,047 1,135 1,469 1,401 
3,020 3,130 $3,589 $8,625 ..... 
(1937 =100) 
661 682 664 646 654 
866 863 1,050 756 
762 710 776 822 
515 490 461 454 


176 214 f 570 725 822 1,239 y é » 6% 4,763 4,747 


(1937=100) 


(Billions of Forints) 


Nov Dec Feb Mar Apr May June July Oct Jan Feb Mar Apr 
= $F ——. <scecanancineetiieta ——— 948 ——1949 








a 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
' January 1/August 5. * Beginning September 1. *July 1. ‘October 31. * January/November. * December. * Provisional. 





Iceland 


INTERNATIONAL FINANCIAL STATISTIC 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Icelandic Kronur per U. S. Dollar) 
1 SELLING RATE 4.493 i 4.744 6.517 6.505? 6.505 6.505 6.505 6.505 6.505 6.505 6.505 
Gold and Foreign Assets 


NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold 1.0 1.0 1.0 1 


11 Foreign Exchange : ; ‘ 21.5 23.1 22.8 43 
Foreign Investment 6.2 20.6 44.0 . 


otal : ‘ ‘ } 28.7 44.8 67.8 
OTHER BANKS 
Foreign Exchange ; 6 3.3 
3 


30. 48.1 


SHORT-TERM ASSETS IN THE U.S. ft 
Foreign Transactions 


VALUE OF TRADE (Millions of Icelandic Kronur) 
20 189 201 233 254 
21 SU TOES iin i wis'w'n ses ae 131 248 251 248 
VOLUME OF TRADE (1987 =100) 
22 113 113 158 168 
23 Imports 134 205 181 182 
Assets of the National Bank (Millions of Icelandic Kronur) 
$0 FOREIGN ASSETS { 186 291 440 558 
DoMESTIC CREDITS 
Government — —_ — — 
Official Entities 7 17 24 27 
Business and Indiviuals .... 46 81 89 89 


34 Total 53 98 113 117 
$5 INTER-BANK CREDITS........... 


Assets of Other Banks (Millions of Icelandic Kronur) 
40 FOREIGN ASSETS § ‘ j i ‘ 10.7 21.4 28.4 24.6 


Currency and Deposits 


MONEY SUPPLY (Millions of Icelandic Kronur) 
50 Currency (Gross) 53 112 150 172 


51 Deposit Money (Gross)... .. Pea 78 146 175 234 


52 Total eae 131 258 325 406 
53 TIME DEPOSITS 121 180 285 363 


Government Finance (Millions of Icelandic Krénur) 


60 REVENUE paave forte ‘ . 65.9 118.1 181.9 141.5 
61 EXPENDITURE... meres horde Z i 52.3 109.8 


62 Surplus or Deficit (—) ee pater : ‘ 13.6 

63 NET BORROWING yess ine ‘ : —2.6 

64 CASH DECREASE OR INCREASE ( —) se are ; : —11.0 

65 DoMEsTIC DEBT pean cee ‘ ‘ 14.9 

66 FOREIGN DEBT tacos cee : ‘ 35.7 

Prices 

UNIT VALUE OF TRADE (1987 =100) 

80 E 100 94 282 299 256 263 

81 100 96 164 184 228 263 258 238 
100 102 129 161 207 259 271 280 

Production and National Income (Millions of Icelandic Kronur) 

90 NATIONAL INCOME 118 120 213 349 544 710 794 862 


1937 1938 1940 1941 1942 1943 1944 1945 1947 1948 


e uations notes on the above series, data on balance of payments, country and commodity distribution of trade, and discount rates are found in 
OUNTRY NOTES. 





VoLUME II, NUMBER 5, May 1949 Iceland 


——1947—— -—— — 1948-—-—_—__— 
Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Feb Mar 
(icelandic Kronur per U. S. Dollar) 
6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 


(Millions of U. S. Dollars) 
.0 1.0 , 
.0 ; 


ocoournre 
onwoc 


11. 


re 2. 
14. 14. 
l. 


_ 
oS te 
oo 


(Millions of Icelandic Kronur) 
44 39 22 37 
52 29 34 55 

(1937 =100) 


(Millions of Icelandic Kronur) 
59 77 74 75 


60 72 67 63 
129 130 130 130 
420 404 395 400 
608 606 593 593 


== 2 10 13 
(Millions of Icelandic Kronur) 
12.4 18.8 18.2 19.2 


(Millions of Icelandic Kronur) 
158 163 165 175 
157 165 158 153 
314 328 323 328 
431 435 434 433 


(Millions of Icelandic Kronur) 


(1937 =100) 


823° «826«S«328-=St«B22s«B2Be:«éRACt*«é RS 
(Millions of Icelandic Kronur) 


327 328 329 329 332 


Nov Dec Mar Apr May June _ July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
———1947—— 1948 - ST  —)  —- — —— — 1949 - ——— 


t+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13). 
§ Equivalent to line (14). 


: ay on 8. 5.7683 April 3/August 31, 6.5000 September 20/October 11, and 6.5165 thereafter. * Beginning April 4. * October 31. 
‘ Provisional. 





India 


1938 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 


RESERVE BANK 
10 Gold... 
11 Foreign Exchange 
12 


18 SHORT-TERM ASSETS IN THE U.S.f 


Foreign Transactions 
90 Goip PRODUCTION............. 


VALUE OF TRADE 
21 Exports 
22 SNM RBE, ..9 oGa soe Ks ore 


VOLUME OF TRADE 
23 
24 
Assets of The Reserve Bank 
80 FOREIGN ASSETS tf 
$1 Domestic CREDITS 


Assets of Other Banks 
DoMESTIC CREDITS 
NN ree 
Non-Government............ 


2.746 


Currency and Deposits 


MONEY SUPPLY 
50 Currency 
51 Deposit Money............ 
52 T 


54 

Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit (—) 
63 NET BORROWING 


64 INCREASE IN CASH AND FunpDs( —) 
65 MONETARY OPERATIONS... 


66 Domestic DEBT 
67 FOREIGN DEBT 


Money and Capital Market 
70 GOVERNMENT BonpD YIELD 


SHORT-TERM INTEREST RATES 
71 Treasury Bills 
72 Call Money 


78 StTock PRICES 
Prices 
80 WHOLESALE PRICEs (All Goods) 


UNIT VALUE OF TRADE 
Exports.... 
Imports 


83 Cost or LIVING 


Production 
90 INDUSTRY 


91 AGRICULTURE (Cereals) 


1937 1938 


1939 


3.033 


274 
342 
616 


ty enn 
o> 660m 


99 
1939 


1940 


327 


274 
570 
845 





1941 


1942 


1943 


INTERNATIONAL FINANCIAL STATISTICg 


1944 1945 1946 1947 1948 


(Rupees per U.S. Dollar) 


3.325 


830 
1,105 


3.322 


1,438 
1,713 


12 Xx 13 


(Millions of U. S. Dollars) 


10.01 


2,635 
1,787 


(Billions of Rupees) 


19 
51 


.23 
29 
12 
42 


9.11 


2,038 
1,152 


3.322 


(Millions of U. S. Dollars) 
74 274 274 é 


2,586 
2,860 
18 


8.83 


(Millions of Rupees) 


2,127 
1,360 


(1937 =100) 


5.20 
1.30 


.98 
3.16 


.64 


9.00 


66 


(Billions of Rupees) 
2.18 as 


94 
1.68 
4.62 
1.16 


(Billions | of Rupees) 


13 
2.33 
.46 
13 


.09 


(Millions of Rupees) 


1,759 
1,832 
—72 
—6 
81 

—3 
8,474 
2,069 


3.33 


76 
.28 


107 
122 
152 


154 
117 


118 


6.75 
3.60 
10.34 


1.11 
17 


2,408 
4,209 


—1,801 —2,367 —2,172 


1,750 
48 

2 
11,107 
879 


9.38 
5.36 
14.74 
1.57 
14 


3,153 
5,520 


3,059 


—694 —2,263 


2 


12,790 
783 


(Per Cent) 
8.45 X 3.20 


86 
29 


.96 


25 


(1937 =100) 


109 


150 


(1937 =100) 


149 
182 
187 
148 


(1937 
111 


21 

225 
197 
218 


= 100) 


117 


3.3822 3.322 3.321 3.318 3.318 


274 274 
3,768 5,040 4,905 4,590 3,099 
4,043 5,315 5,179 4,864 3,354 


22 33 dd 62 52 


274 274 256 


6.59 5.89 4.61 6.01 6.30 


2,293 
2,542 


2,668 
2,973 


3,210 
3,595 


4,083 
4,569 


64 65 66 
84 75 87 


12. li ‘ 63 
52 


11.13 .09 
6.75 43 
17.87 52 


2.03 2.80 
2.42 81 


4,194 
6,366 


°4,230 
5,846 
—1,616 
4,323 
—2,712 
3 5 
15,789 18,034 
640 601 


4,532 


(1986 /37—1 938/39 =100) 


95 
ee 


102 
1942 


106 
1943 


101 
1944 





Oe On 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and nation® 


income are found in COUNTRY NOTES. 





. 
VoLUME II, NUMBER 5, May 1949 India 


———1947—— —_—_—_——— eee eee OO - s——1189 
Nov Dec Jan Feb Mar Apr May June July aAug_ Sept Feb Mar Apr 


(Rupees per U. S. Dollar) 
3.318 3.318 3.818 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.818 3.318 3.318 


(Millions of U. S. Dollars) 


274 274 274 274X 264 264 264 2 261 256 247 247 
4,602 4,590 4,555 4,641%4,210 3,333 3,325 3,212 3,099 2,920 2,854 
4,876 4,864 4,829 4,915%4,474 3,597 3,589 3,473 3,354 3,168 3,101 


57 62 68 73 64 51 45 45 52 43 52 
(Millions of U. S. Dollars) 
.49 47 ‘ ‘ ; .48 .56 .58 57 : .54 .58 , 45 


(Millions of Rupees) 
368 388 338 352 
360 407 440 393 


(1937 =100) 
59 61 48 56 
74 78 84 73 


(Billions of Rupees) 
80 214.36 11.45 11.43 
832% 1.63 4.46 4.36 


(Billions of Rupees) 
1.85% 4.22 4.09 4.03 
1.46% 1.50 1.30 1.31 


(Billions of Rupees) 


-22 2418.44 13.24 13.12 
tae (coe Cte Toon 
.94%21.02 20.94 20.97 


.80% 3.13 3.12 3.05 
862% 2.16 2.34 2.30 


(Millions of Rupees) 


(Per Cent) 
2.97 2.96 2.95 


45 50 53 
50 -50 .50 


(1937 =100) 
149 146 142 
(1937 =100) 
357 363 358 357 


421 432 473 423 
343 368 371 382 


290 294 803 305 
(1937 =100) 


129 131 106 129 

(1936 /37—1938/39 =100) 
Nov Dec Apr May June Jan Feb Mar Apr 
———1947——_ ee  —— — 1948 —_—————_149—__—_—_ 


t Official and private, as reported by U.S. banks. Data include assets owned by banks in Burma and Ceylon. { Equivale.t to line (12). 





Iran INTERNATIONAL FINANCIAL STATISTIcg — VOLUM 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Rials per U. S. Dollar) (32.50 iis 
1 Official o£ a cae : 50 
2 With Certificates. 17.11! 32.50* 82.50 82.50 \49'34 60.34 
Gold and Foreign Assets 
BANK MELLI (Millions of U. S. Dollars) 

10 d ‘ 26 61 111 134 127 140 
11 ‘ 30 53 110 109 100 128 
12 otal 7 55 114 221 244 227 268 
18 SHORT-TERM ASSETS IN THE U. S.t Pee ese ae me Seth chant 173 14 18 


Foreign Transactions 

VALUE OF TRADE (Billions of Rials) 
20 Exports. . ; j 2. .25 . 4.05 4.41 
21 Imports, c. i. f : 5 : 03 2.39 1.96 
Assets of the Bank Melli (Billions of Rials) 
30 FOREIGN ASSETS t ‘ .52 : ; : 3.66 7.11 
$1 DOMESTIC CREDITS 


Currency and Deposits 


MONEY SUPPLY (Billions of Rials) 
Currency.... ; : : ‘ : 3.73 6.04 6.66 
Deposit Money... eae : ' " Ser etek es Paes 5.30 
Total : ; 2. sae oor ae atadas 11.96 
53 TIME DEPOSITs. es en pats ear Bet ia ited ae 1.02 
Prices 
WHOLESALE PRICES (1987 =100) 


All Goods 356 535 551 
Home Goods.... . 395 641 592 


Export Goods......... ‘ 278 366 433 
Import Goods......... 483 738 796 
84 Cost oF LIVING 326 787 916 
Production (1987 =100) 
90 CRUDE PETROLEUM 100 94 85 65 92 95 131 166 189 197 244 


1938 1939 1940 1941 1942 1943 1945 1946 1947 1948 


Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 
data on the balance of payments, country and commodity distribution of trade, and discount rates are found in CoUNTRY NOTES. 





VoLUME II, NUMBER 5, May 1949 


——1947-— nn ee 
Nov Dec Jan Feb Mar Apr 


82.50 32.50 32.50 32.50 32.50 32.50 
68.60 66.56 58.91 55.70 60.14 63.91 


142 142 142 142 142 
89 84 80 80 126 
231 226 222 222 268 


6.71 
6.25 6.47 
12.97 13.08 


1.39 1.37 


579 580 
578 581 
593 574 
631 628 540 587 


735 739 752 779 


196 202 191 242 


Nov Dec Feb Mar Apr 
1947——— 


—_——148—_ 


May June 


July Aug Sept 


(Rials per U.S. Dollar) 


32.50 32.50 
66.69 66.02 


32.50 32.50 32.50 
66.93 60.68 57.33 


(Millions of U. S. Dollars) 


142 142 
108 109 
250 251 


1.15 
45 


8.10 
8.56 


6.57 
6.54 
13.11 


1.38 


568 
553 
574 
580 


775 


241 
May June 


142 142 140 
115 121 124 
257 263 264 


11 


(Billions of Rials) 
89 1.08 1.15 
.29 .39 .43 
(Billions of Rials) 
8.28 8.41 8.48 
8.66 8.89 9.14 


(Billions of Rials) 
6.60 6.66 6.77 
6.64 6.80 6.78 
13.25 18.46 138.55 


1.38 1.39 1.44 


(1987 =100) 
565 570 588 
531 531 565 
604 617 607 
561 561 591 


762 755 773 
(1937 =100) 
269 263 258 


July Aug’ Sept 
194 


Iran 


— ——1949——— 
Jan Feb Mar Apr 


32.50 32.50 
| ae 


821850857 
265 258 228 


Oct Dec Jan Feb Mar Apr 
1949 — 


+ Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. { Equivalent to line (12). 
1 January 1/September 30. * Beginning May 14. From October 1, 1941 to May 14, 1942 the selling rate was 35.50 rials. 3 October 31. 


‘ March 6. 





Iraq 


Exchange Rates 
1 OFFICIAL 
Gold and Foreign Assets 


IRAQ CURRENCY BOARD 
Foreign Exchange 


Foreign Investments... 


otal 


SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 


VALUE OF TRADE 
Exports 


Imports, c.i.f...... ie 


Assets of Iraq Currency Board 


80 FOREIGN ASSETS } 

Currency and Deposits 
MONEY SUPPLY 

50 Currency (Gross) 


51 Deposit Money (Gross) . 


52 Total 


53 TIME AND SAVINGS DEPOSITS... 


Prices 


80 WHOLESALE PRICEs (All Goods).. 


81 Cost oF LIVING 


Production 
90 CRUDE PETROLEUM 


Explanatory notes on the above series, data on the value and production of crude petroleum exports of the Iraq Petroleum Company, and country 
and commodity distribution of trade are found in COUNTRY NOTES. 


INTERNATIONAL FINANCIAL STATISTICs 





1937 1938 1939 


4.944 4.890 4.460 


100 103 94 
1937 1938 1939 


1940 


4.030 


60 
1940 


1941 1942 1943 1944 


(U.S. Dollars per Iraqi Dinar) 
4.030 4.030 4.030 


(Millions of U. S. Dollars) 


11.0 14.9 15.5 ay. 
75.5 129.7 158. 
145.2 170. 

ico i 


35.2 
46.2 90.4 


(Millions of Iraqi Dinars) 


7.6 10.3 RS 19. 
6.9 12.2 15.7 14. 


(Millions of Iraqi Dinars) 


11.5 22.4 36.0 42. 


(Millions of Iraqi Dinars) 
1 


1 
vk 2.9 


(1939 =100) 
383 590 


(1937 =100) 
62 85 
1941 1942 1943 


4.030 


Ly 21.9 35.4 40. 
6. 6.4 12.8 15. 
28.3 48.2 56. 


1945 


4.030 


111 
1945 


1946 


4.030 


105 
1946 





STICS VoLUME II, NUMBER 5, May 1949 Iraq 


wenn ———1947—— nn 1G —_—_——— ———— 1949 se 

948 Nov Dec Apr May June July Aug Sept Oct Feb Mar Apr 
(U. S. Dollars per Iraqi Dinar) 

030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 


(Millions of U. S. Dollars) 
8. ; 2. 18.6 10. 9.1 3.0 2.8 6.7 8. ‘ ‘ 3. 4.4 2.9 
153. j 53. 139.3 141. 142.1 141.8 142.4 187.9 186. ; ‘ 134. 134.6 134.8 
157. : 56. 158.0 152. 151.2 144.7 144.6 144.5 145. : 138.0 139.1 187.7 


ocoourw 
<o — co 


3.9 


(Millions of Iraqi Dinars) 
1.5 1.2 | Ba 
3.5 3.3 5.5 3.5 


(Millions of Iraqi Dinars) 
4.5 ; ’ : , : , ; 87.5 85.9 85.9 985.9 


(Millions of Iraqi Dinars) 


4.7 ; ; ‘ ‘ ° ‘ , 34.5 33.9 33.5 33.9 
2.8 2. ‘ ‘ : : “ ; 12.4 12.7 12.1 11.8 
7 0 48. . ; ‘ ; 46.9 46.7 45.7 45.7 
4.5 6.5 6.3 4.8 4.7 
(1939 =100) 
558 ‘ 622 548 545 521 492 499 502 
673 715 735 763 732 644 655 681 636 601 600 
(1987 =100) 
81 113 112 90 72 96 61 62 69 62 61 


1948 Nov Dec Mar Apr May June _ July Aug Sept Oct Nov 
— 1947—— OS 1948— —_—_—_ ——__ — ——_—____-—_—_-—___-—_ 








ountry t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
‘ October 31. 2 December 1938/August 1939. 
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Ireland 


1937 1938 


Exchange Rates 
1 SELLING RaTE 


Gold and Foreign Assets 
CENTRAL BANK 
Gold 
Sterling 


4.944 4.890 


OTHER BANKS 
Foreign Exchange 
Foreign Investment......... 
otal 


16 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 
20 Exports. . 
21 REE RN cscs sskee sees 
VOLUME OF TRADE 
Exports.... 
Imports 
Assets of the Central Bank 
80 FOREIGN ASSETs t 


Assets of Other Banks 
40 FOREIGN ASSETS § 


DoMESTIC CREDITS 
Government 


Currency and Deposits 
MONEY SUPPLY 

50 Currency (Gross) 

51 Deposits (Gross) 

Government Finance 

60 

61 

62 Surplus or Deficit(— 

63 NET BORROWING 

64 CASH DECREASE OR INCREASE( —) 

65 ToTaL DEBT 


Money and Capital Market 

70 STOCK PRICES 

Prices and Wages 

80 WHOLESALE PRICEs (All Goods).. 


UNIT VALUE OF TRADE 
81 
8&2 


&$ 


84 WAGES (Weekly Earnings)....... 


Production and National Income 

PRODUCTION 
90 Industry 97 
91 Agriculture 92 


92 NATIONAL INCOME ee 153 


1937 1938 


nn ER A LL 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and net [ 


national expenditure are found in CoUNTRY NOTES. 


1939 


4.460 


31. 
32. 


3. 
—3. 
48. 


90 


105 


128 
97 


105 
100 


102 
94 


163 
1939 


1940 


4.025 


10 
51 


32. 
36. 
—8. 
2. 
48. 

80 


132 


165 
138 


121 
103 


102 
97 


178 
1940 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 


(U. S. Dollars per Irish Pound) 
4.025 4.025 4.025 4.025 


(Millions of U. S. Dollars) 

10 11 11 11 
64 87 105 124 
74 98 116 135 


230 256 282 311 
390 451 529 587 
620 707 811 898 


15? 13 


(Millions of Irish Pounds) 
31.9 $2.7 27.8 
29.6 34.8 26.5 
(1987 =100) 
72 67 52 54 
39 88 29 30 
(Millions of Irish Pounds) 
18 24 29 33 
(Millions of Irish Pounds) 
1538.8 175.5 201.3 222.7 


30.1 
28.6 


6.9 7.6 
54.1 54.8 
61.0 62.3 


10.9 10.9 


8.2 8. 
52.4 54. 
60.6 62. 
12.0 Ad. 


(Millions of Irish me 
26.0 32.0 36.1 ‘ 
189.2 154.0 170.5 189. 

(Millions of Irish Pounds) 


43. 
45. 


~2. 
sae 1. 
-.8 ; 
57.7 «+58. 
(1987 =100) 
92 105 113 
(Oct 1988 =100) 
170 189 198 
(1987 =100) 


220 237 244 
205 209 213 


147 166 174 
(Sept 1989 =100) 
106 117 126 


(1937 =100) 
94 77 79 83 
91 94 87 84 


(Millions of Irish Pounds) 
192 209 230 240 


1941 1942 1943 1944 


1945 


4.025 


1945 


1946 


1947 


1948 


4.025 4.0275! 4.0275 


1946 


1947 


1948 









28 


VoLUME II, NUMBER 5, May 1949 Ir eland 










———1947—— SS tH ——— 1949——___- —— 
Nov Dec Jan Feb Mar Apr May June _ July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 


(U.S. Dollars per Irish Pound) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 1 
























(Millions of U. S. Dollars) 






11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 1l 10 
171 175 164 162 166 164 163 161 162 160 162 172 174 183 172 175 177 179 11 
8 186 175 173 177 174 173 171 173 171 173 182 185 193 183 186 188 190 12 





























>» 353<—- —- > 342<—— ——>»>341<——- — > 352<— — > 375<-———— ——> 368<—— sean Tae 

> 681<——- —> 684<-—— ———»>652<—— —— 648<—— — > 654<——- — > 661<——.... Ih 

> 1,035 <—_— ——>1,026<——-  ———_> 9938<——-_ ——>1,000<——-  —>1,029<+-——- ——>»1,029<+——_...... 185 
sah 13 










(Millions of Irish Pounds) 
3.3 3.6 3.8 








4.3 4.7 3.2 3.1 4.0 3.3 3.4 F 4.4 5.0 5.3 §.2 3.9 4.3 §.1 20 
13.0 12.6 iz.t Wil Me we Mi Ms 9.5 9.56 10.0 10.9 11.4 10.5 10.2 .. Bea 21 
(1987 =100) 

79 87 60 51 62 58 51 56 66 73 72 75 81 82 pratate ein ae awatgr 

140 132 138 108 151 135 141 117 100 97 106 122 120 113 ins eles a aa ee 
(Millions of Irish Pounds) 

45 46 43 43 44 43 43 42 43 42 43 45 46 48 45 46 47 47 30 
(Millions of Irish Pounds) 

> 256.8 <—_—_ ——>254.4<—-—  ——->246.5<——- _- ——> 248. 1<———- _-_- —— > 255.38<-———- _ —— > 254.8<+-—_....._ 40 

> 8.8<-— ——> 9.8<—- —> 8.4<—— —— > 8.4<—— —> 9.9<+— —> 12.5<—— .... fl 

> 89.7<-— ——> 93.3<-———_- ——»> 97.5<———-  —> 96.0<——-  —-> 96.2<+-———- _ ——> 99.0<—— cee Ge 

> 98.5<-— —>103.1<——- _ —-> 105.9<+———_- —_ > 104.4<——-  —>106.1<———  s-§- ——> 111.4<—— «aan: 

> 14.3<-— —> 12.6<——_-_ —-> 12.4<——-_ —> 11.9<+———-  —>  13.8<+-——-  —-> 13.4<——_......_ kh 


(Millions of Irish Pounds) 
49.7 50.6 48.9 48.0 48.4 48.5 48.2 47.2 47.38 47.3 47.6 49.8 50.5 52.0 50.7 50.6 51.3 51.6 650 
> 237.6 <-—— ——> 239.5<——-—- _ ——->232.4<- ——> 231.7<———-_ ——-> 238.3<-——- _- ——_> 244.1<-—— io ae 


(Millions of Irish Pounds) 








(1987 = 100) 








148 146 145 148 144 144 143 143 142 139 138 138 138 137 135 135 134 135 70 
(Oct 1938 =100) 
233 233 233 233 232 234 232 233 232 231 230 232 232 230 231 ere ae Go 
(1937 =100) 
296 292 281 328 339 326 353 305 287 268 321 348 341 me xaws peas buns a tne ae 
256 262 249 256 253 262 272 260 258 264 256 244 259 me kans aaa Pes ao 
ee Gea sani ae jeans are BO wan eeen Ree? s6u. ews Se? wxas Jixx 





" (Sept 199 =100) 
178 NEM A ee a 






(1937 =100) 
> 126 <_——_ —_> 121<———-_ ————> 134<——  —-§ ——— > 128<——- —_—— > 128<—- 1 s- ————> 138 << ———__...... = 
(Millions of Irish Pounds) 








Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
———1947—_—_ (a -— — 1948 — —— — — —- ———— 1949 














+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
§ Equivalent to line (15). 
‘ Beginning January 14. * October 31. » October. ‘ September. 


t Equivalent to line (12). 





Italy 


Exchange Rates 
DoMESTIC RATES 
Official. . 
Free 
Average 


Gold and Foreign Assets 
BANK OF ITALY 

1V Gold ‘ 

11 ror S ne 

12 otal 


18 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 
In Lire 
Exports 
Imports, c. i. f 
In Dollars 
Exports 
Imports 
Assets of The Bank of Italy 
80 FOREIGN ASSETS { 
DOMESTIC CREDITS 


Government. . 
Official Entities 


Business and Individuals... . 


Total 
INTER-BANK CREDITS 


Assets of Other Banks 
DOMESTIC CREDITS 
40 Government. . sit 
41 Non-Government ... 
42 Total 
Currency and Deposits 
MONEY SUPPLY 
50 Currency 
Deposit Money 
Bank of Italy 
2 Other Banks...... 
3 Postal Savings Bank. 
54 Total Money Supply 
55 TIME DEPOSITS 


Money and Capital Market 
70 GOVERNMENT BOND YIELD. . 
71 Stock PRICES 


Prices and Wages 


80 WHOLESALE PRrRIcgEs (All Goods) 


81 Cost or LIVING : 5 ong 
82 WacGEs (Hourly Earnings).... 
Production 

90 INDUSTRY 


91 AGRICULTURE. 


1937 


7 ono UO 


1937 


oo O~W09 ON 


95 
1938 


1938 


1939 


i 19.00 19.00 19.23 


bh 


ae & OF 
p= . Oo mMmwr 
_ oo . << ee 
ww co 


1940 


19.80 


1941 


1942 


(Lire per U.S. Dollar) 


19.71 


arom of U. S. Dollars) 


124 


124 
15 


14.5 
11.5 


736 
582 


(Millions of U 
844 


19.01 100! 


141 118 


141 118 
12 11 


(Billions of Lire) 
16.0 ee 
14.0 


738 
(Billions of Lire) 


2.7 2.2 


138. 

47. 
5.i 

188. 


ed 
(. 


(Billions of Lire) 
52.4 63.5 
83.5 ree 

135.9 135.2 


(Billions of Lire) 
73.4 Adak. 


(Per Cent) 


4.24 4.06 
(1938 =100) 
209 335 


(1938 = 100) 


(1938 = 100) 


(1937 =100) 
82 73 


INTERNATIONAL FINANCIAL Statistics | VLU 


1943 1944 


. S. Dollars) . 


74 


1942 1943 1944 


1945 1946 1947 


225 

5094 

(3674 
437 


339.2 
969.0 


666 
1,429 


_ r= 
~] ~~ 
omewou-~ 


t 
ouone wo 


55 74 


1945 1946 1947 





1948 


570.7 
847.2 


1,068 
1,499 


1948 


Explanatory notes on the exchange rate system and the other series above, free market quotations for currencies other than the U. S. dollar, data 
on the balance of payments, country and commodity distribution of trade, volume of trade, unit value of trade, discount rates, and national income are 


found in CouNTRY NOTES. 





VoLUME II, NUMBER 5, May 1949 


1 —————§ ——— ———— 8 


Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar 


(Lire per U. S. Dollar) 

603 575 575 575 575 

576 575 575 575 575 
575 575 575 575 
585 585 586 621 


(Millions of U. S. Dollars) 
58 58 58 58 


213 237 271 305 


(Billions of Lire) 
43.5 51.1 52.2 46.6 
77.0 68.1 69.9 66.6 


(Millions of U. S. Dollars) 
81 95 97 87 
135 122 123 118 


(Billions of Lire) 


.0 853.4 813. 
9 10.9 10. 
8 97.6 114. 
3 961.8 938. 


.0 30.9 36. 


(Billions of Lire) 


(Billions of Lire) 
643.4 720. 23. ‘i ‘ .2 758.2 756.4 786.6 791.9 807.1 
655.9 682. , , i ; 801.4 824.9 856.0 872.2 907.0 
37.9 938. ‘ : ‘ ; 89.8 41.8 41.8 41.1 48.2 
1,362.4 1,471.! 533. 553. 593.3 1,621.6 1,647.4 1,713.1 1,740.3 1,795.8 
409.4 438. oa 2. 2. 521.1 5383.8 564.1 588.7 609.1 


(Per Cent) 


4.36 4.39 4.39 4.40 
(1938 = 100) 
1,130 1,264 1,397 1,423 


(1938 = 100) 
5,140 5,700 
4,600 4,790 
5,220 5,320 
(1938 = 100) 

101 95 
(1987 =100) 


Nov Dec y July Aug Sept Feb Mar Apr 
———1947—— 1948— — - 1949——- — 





t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
' Beginning in July. *Through July. * Through November 27. Effective rate for last three days was 589. ‘May/December. ‘* December. 





Japan 


1937 1938 1939 


Exchange Rates 
1 OFFICIAL SELLING RATE 


Gold and Foreign Assets 
10 SHORT-TERM ASSETS IN THE U. S.f 


Foreign Transactions 
VALUE OF TRADE 
20 Exports... 
21 SNORTED. ss soo 00 oe 0:0 


Assets of the Bank of Japan 


DoMESTIC CREDITS 
80 Government , 
$1 Non-Government 
82 


Assets of Other Banks 
40 Domestic CREDITS 
41 CASH 

Currency and Deposits 


MoNneEY SUPPLY 
Currency (Gross) 
Deposits (Gross) 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


SHORT-TERM INTEREST RATES 
71 Market Discount 
72 Call Money 


3.470 3.509 3.848 


165 


78 StTocKk PRICES 


Prices and Wages 

80 WHOLESALE PRICES 

81 Cost oF LIVING 

82 WAGES (Daily Earnings) 
Production 

90 INDUSTRY 


INTERNATIONAL FINANCIAL STATISTICcs 


1940 1941 . 1942 1943 


(Yen per U. S. Dollar) 
4.267! 


(Millions of U. S. Dollars) 
110 70 5 4 4 


1944 1945 1946 1947 = =1948 


4.267 
(Millions of Yen) 


(Billions of Yen) 
5.8 7.5 
1.8 3.6 
11.1 

(Billions of Yen) 


e 
34.7 44.4 
3.1 2.8 


(Billions of Yen) 
7.1 10.3 
35.4 43.2 
(Per Cent) 
3.78 3.77 


(1987=100) 
115 114 
(1937=100) 


149 158 
156 165 
144 167 


(1937=100) 
117 110 94 37 20 25 33 


1943 1944 1945 1948 


108 107°X 100 


4425 
543 
230 


1,210 3,860 
1,660 X 4,470 
1,010 3,230 


200 8 ,643 


123 


1941 1942 1946 1947 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 


production, and national income are found in COUNTRY NOTES. 


Luxembourg 


1937 1938 1939 


Exchange Rates 

1 OFFICIAL SELLING RATE 

Gold and Foreign Assets 

10 SHORT-TERM ASSETS IN THE U.S. + 
Assets of Banks 


DOMESTIC CREDITS 
40 Government 


23.70 23.67 23.74 


Currency and Deposits 
MONEY SUPPLY 


Deposit Money (Gross) 
Blocked Money 


52 Time Deposits 


Prices 
80 RETAIL PRICES 


Production and National Income 
90 STEEL PRODUCTION 


91 NATIONAL INCOME 


1938 1939 


Explanatory notes 
Page 88 


1940 1941 1942 1943 1944 


(Luxembourg Francs per U. S. Dollar) 
re 43 .96? 
(Millions of U. S. Dollars) 
18.7 X 18.3 18.4 18.6 


1945 1946 1947 1948 


23.74! 43.96 43.96 43.96 43.96 


22.9 22.3. 22.6 21.7 16.0 


(Millions of Luxembourg Francs) 


(Millions of Luxembourg Francs) 


(1937 =100) 


173* 215 272 


(1987 =100) 
41 50 62 86 50 11 52 
(Millions of Luxembourg Francs) 
oe eae Da ye 2,529 5,816 


1940 1941 1942 1943 1944 1945 1946 






























































































































































TICS VoLUME II, NUMBER 5, May 1949 J apan 
— ———1947—— —_ —— 1948 —— —-— —-—_—__ —_-—___ 1949 — 
48 Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
(Yea per U. S. Dollar) 
er can ere eras 360? 1 
(Millions of U. S. Dollars) 
81 79 79 77 74 
(Millions of U. S. Dollars) 
6 8.4 8.3 13.2 9.4 12.6 2.0 17:8 455 Bs Ba BMA ST COUT CUS... ea eins a ce 
6 1.4 0.5 ; 2.5 ; j 65.8 39.7 62.1 62.8 : : 55. ea 
(Billions of Yen) 
5 158.8 200.7 214.2 190.4 198.7 189.7 198.9 200.9 216.8 220.4 226.2 238.8 266.9 7. 5 315.7 294.0 282.9 266.2 s0 
2 40.0 382.3 88.7 50.7 58.1 656.4 52.8 52.8 48.9 58.0 68.1 64.5 659.4 Le @.1 726 @S 32 a 
4 198.8 2383.0 253.0 241.1 251.7 246.1 251.6 258.2 265.7 278.5 289.3 303.3 326.3 384. 4 376.8 366.5 350.8 339.4 $2 
(Billions of Yen) 
6 188.0 209.4 216.2 228.9 222.7 228.0 284.5 250.2 280.7 310.4 341.1 363.8 386.7 445.6 448.6 .... soak coun Fae 
a 23. ; , : , ; 9 42.2 48.4 66.9 76.5 ; ‘ Bee kas sats Sie, .. 
(Billions of Yen) 
5.3 178.2 219.1 218.0 215.8 218.8 220.4 228.5 280.6 241.4 254.2 262.1 279.5 294.7 355.3 341.6 322.4 312.5 303.5 50 
a 175.7 208.9 212.0 212.9 227.8 227.7 287.2 257.9 284.1 317.1 358.2 359.0 3888.7 468.7 482.2..... Oe as was, SO 
(Per Cent) 
.06 6 .65 4.00 4.00 4.00 4.00 4.01 4.30. .... ee aed «aca Se 
ties of -11 5.48 5.84 5.84 5.84 6.57. .... oes aes ne cone “Oe 
(1947 =100) 
210 90 109 145 187 239 202 195 191 220 188 184 215 250 306 306 Lee ene on 
(1927=100) 
500 6,500 6,750 6,910 7,020 7,170 7,210 7,280 7,580 10,600 12,800 18,800 14,500 15,600 15,800 16,200 16,200 ._...... inne ae 
643 5,860 6,610 6,700 7,070 7,260 7,540 7,710 8,060 9,200 9,840 9,790 9,510 10,100 10,800... ee bd vac Fae 
842 4,640 5,060 5,670 5,600 5,960 6,480 7,070 7,710 8,390 9,770 10,700 12,000 12,900 13,900 15,600... “een cane tae 
(1987=100) 
33 27 32 32 34 34 37 37 37 39 
948 Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
—— FF —_1960———|<§_ —<$—__————————————————————— 19686—$_$ $ $$ $$ 
ultural t Official and private, as reported by U. S. banks. 
1 January /October. 2 Beginning April 25. 3 January /September. ‘ January/February. 5’ December. 6 January /August. 
Luxembourg 
—— | ———1947—— ee - — 1948 — — -- ------ - — — — — — 1949 -_—— 
948 Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
(Luxembourg Francs per U.S. Dollar) 
3.96 43.96 43.96 43.96 48.96 48.96 48.96 43.96 48.96 43.96 48.96 48.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 1 
(Millions of U. S. Dollars) 
16.0 2c.6 40|—_ 21.7 22.0 20.2 19:9 18:9 17.5 16.8 160 165.7 48 4.9 16.0 16.0 
(Millions of ene Francs) 
, 204 1,881 eb a eee | ee See kee oica BM ack pea : vdeo: Se 
581 2,062 re a ae ssid Me. «aK a eee oa) BE exes vena Se oses 
185 3,943 oa a ee ea 4,384 saws caw MD owes xe ee + ees fawn SE sana Ce 
637 mr oe ‘ 720 1,021 43 
(Millions of ne Frances) 
, 724 3,547 Stee ks ke dea ae sated Saar eeu 
239 oe Bio eee Gt ass bi aceats eee eee Se” sitions ae 202 wew. OMe 
,954 2,584 aie ee ee || Se 2 ee eee ..-. 98,070 ow Oe 
(1987 =100) 
302 294 295 xX 298 300 300 300 300 301 304 306 305 302 301 301 307 307 a... @& 
(1987 =100) 
98 75 80 79 81 93 96 88 100 95 104 106 107 107 116 109 108 1 ase & 
= illions ae Luxembo urg ee 
1948 Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov’ Dec Jan Feb Mar Apr 
—— B ——1947——— 148 — ———— 1 1/1} — 
————— 










t Official an 


apo. as reported by U. S. banks. 
' January 1/Ma 


y9 2 Beginning in Octnher 3 Janyarv /Sentemher 4 Octoher /December. Page 89 








Mexico 
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VoLt 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ” * 
Exchange Rates (Mexican Pesos per U. S. Dollar) 
t Gesaae RaTe............ pias 3.60 4.52 5.18 5.40 4.86 4.85 4.85 4.85 4.86 4.86 4.86 4.86! 4 
Gold and Foreign Assets ! 
BANK OF MEXICO (Millions of U. S. Dollars) 
10 Gold Ba he ot adhere 24 28 27 46 46 37 203 220 292 180 100 
PRIVATE CREDIT INSTITUTION 
11 Gold PGs 1 1 1 o = — — 1 2 1 1 1 
12 Foreign Exchange... . 6 9 11 12 13 24 30 26 30 32 33 82 
13 ea ou as se 7 10 12 12 14 24 30 27 382 33 35 33 
14 SHORT-TERM ASSETS IN THE U. S.t _— _ 59 55 38 96 70 83 116 152 139 147 ] 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION............ . 29.62 82.33 29.46 30.91 28.00 28.05 22.10 17.81 17.48 14.72 16.27 . 
VALUE OF TRADE (Millions of Mexican Pesos) 7 
21 UIE ony x urs in 0 es awed 761 664 732 744 643 790 1,092 1,024 1,207 1,545 1,981 2,594 1 
22 Imports, c. i. f. ae 631 515 663 715 967 803 922 1,416 1,681 2,751 3,863 2,950 r 
Assets of the Bank of Mexico (Millions of Mexican Pesos) 
$0 FOREIGN ASSETS (Gold Only)t 141 161 225 225 181 983 1,069 1,418 873 487 4 
Assets of Other Banks (Millions of Mexican Pesos) 
40 FOREIGN ASSETS§.............. 34 48 60 58 66 116 148 130 155 161 170 215 1 
DoMESTIC CREDITS............. 
41 Government............... 5 9 18 1 8 26 49 80 86 114 106 1 
42 Official Entities............ 1 — 2 7 14 30 37 32 52 35 50 
43 Business and Individuals. . peek 126 207 213 344 510 658 780 899 946 1,069 1,376 
45 Total... ee i 132 216 233 352 531 715 867 1,010 1,084 1,218 1,582 a 
Currency and Deposits 
MONEY SUPPLY (Millions of Mexican Pesos) 
50 Currency WA Nine ke cas 457 517 602 666 802 1,025 1,482 L,vae 1,661 1,732 1,760 2,117 1 
51 Deposit Money (Gross)... .. 208 224 285 402 475 761 1,288 1,579 1,980 1,786 1,785 1,861 6 
52 Total See 665 742 887 1,069 1,277 1,787 2,720 $3,351 3,591 3,518 3,496 3,978 + 
Money and Capital Market (Per Cent) 
70 MARKET DISCOUNT RATE....... oe a aan hat ee 8.46 8.30 8.84 9.28 10.44 9.94 9 
(1937 =100) P 
(ee Se 100 77 81 107 148 207 280 296 312 319 264 249 ‘ 
Prices (1937 =100) 
80 WHOLESALE PRICES............. 100 105 107 108 114 127 152 195 208 241 254 267 . 
Si Reran, PROMS... ............. 100 114 116 117 121 140 183 230 247 308 348 369 3 
Production and National Income 
PRODUCTION (1937 =100) 
90 Industry ete 100 100 97 97 101 106 111 114 122 126 131 1 
91 Manufacturing......... 100 98 98 104 lll 122 129 141 149 163 143 > 1 
92 ed wig ges ad's 100 101 91 89 90 103 104 92 94 71 92 > 
(1939 =100) > 
93 Agriculture. . ; 100 95 114 122 117 126 123 128 134 
(Billions of Mexican Pesos) 
NATIONAL INCOME......... she ; 6.0 2 6.9 8.3 10.5 13.4 19.2 20.3 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 N 
Pail 
Explanatory notes on the exchange rate system and the other series above, data on balance of payments, country and commodity distribution of t 





trade, discount rates, and agricultural production are found in COUNTRY NOTES. 





VoLUME II, NUMBER 5, May 1949 Mexico 
—_——1947—— SS —_——— 1948—__———_- —_—_--——-—_—— _ —-———— 1949 
Nov Dec Jan Feb May June July Aug Sept Oct Jan Feb Mar 


(Mexican Pesos per U.S. Dollar) 
4.86 4.86 k 4.86 4.86 4.86 4.86' 6.83 6.89 6.91 . ‘ 6.88 6.97 6.97 7.00 1 


Apr 


(Millions of U. S. Dollars) 
86 71 43 44 a 
1 1 1 1 l 
33 28 40 33 27 
29 41 34 28 
126 135 153 151 
(Millions of U. S. Dollars) 
22 2.34 .58 1.08 
(Millions of Mexican Pesos) 
177 161 237 224 ee aadhe 
215 233 264 247 273 315 
(Millions of Mexican Pesos) 
344 209 213 


(Millions of Mexican Pesos) 
142 199 219 183 


122 114 110 109 
57 48 50 51 
1,248 1,286 1,301 1,324 
1,427 1,449 1,460 1,484 


(Millions of Mexican Pesos) 

1,736 1,786 1,876 1,893 2,117 2,071 
1,838 1,831 1,834 1,826 1,861 1,876 
8,568 8,617 8,710 3,719 3,978 3,947 


(Per Cent) 
9.62 9.79 9.46 
(1937 =100) 
232 237 262 258 
(1937 =100) 
256 255 255 263 270 274 278 276 
361 362 363 364 364 373 379 376 


(1987 = 100) 
———> 122<———_- ——— > 185<—— 1) ———> 185< —_ 
————} 186 <—_———$_-s ———_>157<—— § ———_> 146 < ——_ 
——> 711<——- ——-> 87<———-_ ——— > 92<—— 

(1939 = 100) 


(Billions of Mexican Pesos) 


Nov Dec Jan Feb Mar Apr May June July Jan Feb Mar Apr 
———1947——_ a a  — — 1948 —-———— 1949 — _— 


t Official and private, as reported by U.S. banks. t Equivalent to line (10). § Equivalent to line (13). 
‘ Through July 22. 
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1 


10 
11 
12 


13 
14 
15 


20 
21 


22 
23 


30 


$1 
32 
$3 
$4 


jo 


41 
42 


50 
51 
52 


53 
54 


70 
71 


72 
73 


74 


80 
81 
8&2 


90 
91 


92 












































Netherlands 


Exchange Rates 


SELLING RATE 


Gold and Foreign Assets 


NETHERLANDS BANK 
Gold 
a Exchange.......... 

NN i ee ne baie 

OTHER BANKS 
Foreign Exchange.......... 

TOTAL 

SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 


VALUE OF TRADE 
EE cys cuw knw seu sien ® 
SERENE sss sods eke os 
VOLUME OF TRADE 
4 c6o hice eee sens 
Imports ; 


Assets of the Netherlands Bank 


Formion Assets {.............. 


DoMESTIC CREDITS 
Government. . 
NR iui 
Business and Individuals ... . 

Total... 


Assets of Other Banks 


FOREIGN ASSETS §.............. 


DoMESTIC CREDITS 
Government............... 
Official Entities............ 
Business and Individuals.... 

Total 


Currency and Deposits 


MONEY SUPPLY 
Currency 


BLOCKED MONEY.............. 
GOVERNMENT DEPOSITS......... 


Money and Capital Market 


LONG-TERM INTEREST RATES 
Government Bond Yield... . 
Industrial Bond Yield....... 

SHORT-TERM INTEREST RATES 
NT Lee 
Co OO... wwe cnn eee 


OG, PROMS... ccs ccc nvscccces 


Prices and Wages 


WHOLESALE PRICES 

Home Consumed Goods..... 
Cost or LIVING................ 
WAGEs (Hourly Rates).......... 


Production and National Income 


PRODUCTION 
SU ieee ics sk barks 
EMI ok cts bce sins him 


NATIONAL INCOME.............. 


Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, and discount rates are found?! 
CouNnTRY NOTEs. 


1937 


1.817 


933 
5 
938 
44 


982 
89 


1,205 
1,606 


1,376 


66 
148 
214 


80 


389 

18 
549 
956 


182 


928 
1,489 
2,417 


76 
3.03 


.28 


.25 - 


103 


100 
100 
100 


100 
100 


4.80 
1937 


1938 


1.818 


998 
5 
1,003 


54 
1,057 
102 


1,079 
1,460 


100 
100 


1,471 


63 
253 
316 


100 


293 

24 
485 
802 


274 


1,048 
1 ,493 
2,541 


144 


94 
101 
103 


101 
96 


4.90 
1938 


1939 


1.883 


689 
16 
705 


52 
757 
205 


1,006 
1,560 


1,037 


83 


176 
320 


296 


1.22 
-78 


97 
103 
104 


112 
104 


5.21 
1939 


1940 


1.886! 


599 
8 
607 


32 
639 
174 


649 
1,023 


1,088 


328 


156 
542 


85 


635 


352 
1,017 


58 


1,695 
1,634 
3 ,329 


3.89° 
1.767 
84 


120 
119 
108 


104 
113 


1940 
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1941 1942 1943 1944 1945 1946 
(Guilders per U. S. Dollar) 
1.886? “= — — 2.664° 2.6604 
(Millions of U. S. Dollars) 
523 435 393 375 270 265 
11 9 8 6 26 24 
534 444 401 381 296 289 
32 33 33 82x 113 132 
566 477 434 413 409 421 
175 187 193 210 282 225 
(Millions of Guilders) 
635 617 641 Anti 816 
744 482 420 2,364 
(1988 =100) 
na es 27 
ce ee 5 Gates % 60 
(Millions of Guilders) 
959 810 754 715 782 762 
1,080 2,152 3,483 4,881 4,470 3,600 
55 53 50 47 45 42 
121 146 84 92 122 113 
1,256 2,351 38,567 4,970 4,687 3,755 
(Millions of Guilders) 
85 88 88 85 xX 299 350 
956 1,018 1,196 1,807 X 3,850 3,357 
14 13 27 7x 50 91 
269 238 217 201 xX 489 686 
1,289 1,269 1,440 2,015 x3 4,889 4,134 
63 64 262 211 X 285 223 
(Millions of Guilders) 
2. 3,100 3,623 5,096 1,386 2,801 
2,046 2,068 2,922 3,678 2,714 3,392 
4,888 5,168 6,545 8,774 4,100 6,193 
-- -- — — $8,058 1,613 
6 1 23 116 2,498 1,210 
(Per Cent) 
3.56 3.20 3.09 3.038 3.02 2.99 
oe ee cen Jats 3.20 
2.02 1.75 ee .97 17a 1.20 
Ea bite 1.87 1.23 1.00 1.02 .95 
(1988 =100) 
oe emt 255° 191'° 
(1987 =100) 
138 145 148 151 167 X 2382 
137 146 152 159" 180" 196" 
111 112 112 113 185 168 
(1937 =100) 
89 72 65 43 82 75 
95 78 66 63 47 
(Billions of Guilders) 
ue igae as 9.33 
1941 1942 1943 1944 19/5 1946 


1947 


2.660 


232 
102 
334 


103 
437 
143 


1,893 
4,280 


54 
81 


880 
3,500 
40 
137 
3,677 


275 


3,062 
3 , 892 
6,954 
1,432 

704 


3.06 
3.15 


1.35 
.98 


250 
203 
173 


95 


11.39 
1947 





1948 


2.660 


167 
333 


108 
441 
123 


2,718 
4,966 


878 
3,300 
37 


135 
3,472 


3,184 
4,148 
7,332 


931 
179 


3.10 
3.18 


1.30 
90 


240 


258 
210 
182 


114 


1948 


a I RR TT 


VOLUME 


232 
101 
333 


879 
3,500 
40 


112 
3,652 


2,975 
3,889 
6,864 


1,451 
805 


256 
202 
178 


108 


Nov 
p——194 


e__—— 


tom 
eg 
7 Ave 
SMa 






wa 


VoLUME II, NUMBER 5, May 1949 Netherlands 


——— 1947 —_ CC —— - ———— 1949 
Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 


(Guilders per U. S. Dollar) 
2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.658 2.658 2.658 1 


























(Millions of U. S. Dollars) 








232 232 222 210 194 184 184 184 184 174 174 172 167 167 167 167 sae 
101 102 141 148 150 178 177 167 173 174 171 171 176 166 154 129 i ae 
333 334 363 358 344 362 361 351 357 348 345 343 343 333 321 296 wee” -asax Be 












103 ee or er as Dee (sees een are or 108 96 92 aera 
437 ences sae re Pecath GOP ses aka Oe 4s: wae 441 417 388 We uw 
143 113 111 123 115 108 112 123 129 120 See wane ee 






























(Millions of Guilders) 


205 205 178 189 189 208 226 244 213 213 239 311 268 272 321 249 2 is. @& 
412 375 440 387 364 406 393 441 416 413 447 482 405 432 468 405 See? wce 
(1988 =100) 
(Millions of Guilders) 


‘ 


879 880 955 944 906 952 951 931 941 916 907 906 906 878 848 780 7oe) acce 








8,500 3,500 8,500 3,500 3,500 38,500 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 931 
40 40 40 40 40 40 40 40 37 37 37 37 37 37 37 37 
112 137 137 134 125 141 125 126 162 110 121 124 124 135 156 128 7 ee 

3,652 3,677 3,677 3,674 3,665 3,681 3,464 3,466 3,499 3,447 3,458 3,461 3,461 3,472 3,493 3,465 3,481 a 
(Millions of Guilders) 

273 


D ee ven 295 273 














ee 3,925 SO anes | (ws 3,456 noes 
119 ues aes a. kee aes a sce «wes a “Shem case 182 181 174 a 
766 Lina: seed ae? eh | eee we O4ene | eke ae «4ts caan 850 864 856 Te” «cen 


4,670 re vee: Se © ees isce GE? waar .-oe 4,706 .... .... 4,049 4,688 4,406 4,477 .... §& 
elites ean 227 187 As 175 pew nears ee 












(Millions of Guilders) 


2,975 3,062 2,999 2,993 2,984 2,966 2,982 3,035 3,101 3,117 3,108 3,117 3,125 3,184 3,083 3,076 3,056 .... 50 
3,889 3,892 3,985 4,055 4,115 4,113 4,242 4,310 4,142 4,152 4,223 4,146 4,133 4,148 4,090 4,145 4,093 .... 51 
6,864 6,954 6,984 7,048 7,099 7,079 7,224 7,345 7,243 7,269 7,331 7,263 7,258 7,332 7,173 7,221 7,149 .... 52 
1,451 1,482 1,450 1,442 1,482 1,400 1,323 1,191 1,099 1,060 1,028 1,011 964 931 820 WEE) éexa jane Sa 


856 1,014 920 1,040 779 741 765 523 504 347 330 179 265 174 216 128 54 














(Per Cent) 


3.10 3.10 3.08 3.09 3.10 3.08 3.07 3.08 3.10 3.11 3.11 3.12 3.12 3.11 3.11 3.13 3.16 3.138 70 
; 3.15 3.14 . ‘ ‘ 3.23 3.24 3.19 ean vital ae Dots 






















1.28 1.88 


: ok ‘ 3 1.56 1.35 1.10 
73 55 .05 -78 1.00 95 


91 88 1.41 1.00 86 a -76 Ge 8863 ica ee ete CO 


(1938 = 100) 
239 238 






i 


249 263 236 














(1937 =100) 
256 258 257 257 257 257 257 258 257 258 257 262 267 267 271 271 Te ics @ 
202 206 206 206 207 208 207 211 211 207 210 209 214 218 219 ae wt Ce 


180 181 181 181 















(1937 =100) 
108 106 105 101 109 111 106 117 117 106 119 124 125 128 119 114 Mme 6k 
sar pew Sais ee eae ee ee **“(pimiotes’ of Guilders) cate Sets Kees hes er ee aan 











Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
iia airs ARIE _ cmmmneennnniiilisineemnen 








t Official and =F a as reported by U. S. banks. t Equivalent to line (12). Equivalent to line (13). 
' Beginning July 1. * Through December 23. * Beginning August 3. ‘ Beginning February 27. ° soy | February 11. ‘* Less than 12 months. 
" Average excluding May 10/July 31. 8 May a. * September 4. 10 December 31.  January/July. 12 September and December. 


‘S March to September and December. 


New Zealand INTERNATIONAL FINANCIAL STATISTIC ' VoLUMI 


—_—_————— 








1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 — 
Exchange Rates (U. S. Dollars per New Zealand Pound) 
1 SELLING RATE e .962 .9152 3.5899 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 3.2070! 3.2070: 


Gold and Foreign Assets 
RESERVE BANK (Millions > S. Dollars) 
Gold. . j 2 23 23 23 23 23 23 23 23 
Foreign Exchange. 27 41 43 38 109 128 ‘ 293 204 175 
ee ae : 50 64 66 109 132 152 y 316 228 198 
OTHER BANKS : 
Foreign Exchange.......... 32 48 43 49 32 46 49 72 80 
TOTAL ‘ 5 82 112 109 158 164 198 300 278 
SHORT-TERM ASSETS IN THE U.S.4 ee ioe pina Supiie or 5 5 3 6 5 


Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION...... eye ‘ ey ; ‘ 6.11 5.81 5.22 4.98 
VALUE OF TRADE es of New Zealand pon 
Exports or 7a ‘ . : , 65.6 79.6 70 
Imports, ee. oe 5. ‘ ‘ ‘ 49.4 54.0 95.7 36. 6 
VOLUME OF TRADE (1987 =100) 
Exports ee ey 96 113 95 98 
Imports. . — ore 66 70 121 99 


Assets of The Reserve Bank (Millions of New Zealand Pounds) 
30 FOREIGN ASSETS { en ; ; ; ‘ 16.1 29.4 36.4 42.5 


DoMEsTIC CREDITS 
$1 Government. . aoe <3 i : Ze ei. 23. : 51.0 39. ; 


$2 Non-Government : ; : : y : 7 a 
33 Total ; we : 20. : : 29. i 51.6 39. 3 
Assets of Other Banks (Millions of New Zealand Pounds) 
40 FOREIGN ASSETS § ; ‘ : ; : 5. 9.8 14.3 
DoMESTIC CREDITS 
41 Government... . 
42 Non-Government........... 
43 
44 CASH 
Currency and Deposits 
MONEY SUPPLY (Millions of New Zealand roars 
50 Currency as ee aicclas : ; ; ; 22. 29.4 36.0 9.2 
51 Deposit Money. ; ‘ ‘ ‘ ; 71.6 84.8 30. 7 
52 Total. . r ; j ; : 101.0 120.8 129.9 
53 Time DEPOSITS ; 29. : ‘ 29. 28.8 30.0 31.4 
54 GOVERNMENT DEPOSITS......... . : ; j ‘ 10.8 16.3 9.2 


Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD J ‘ ‘ ‘ ; 3.20 3.18 3.18 
(1987 =100) 
71 STOCK PRICES 94 108 116 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods..... 128 139 148 152 
81 Home Goods... 118 123 125 128 
82 Import-Type Goods .... 135 149 164 169 
UNIT VALUE OF TRADE 
8&3 E 108 110 115 120 
84 130 142 157 164 
85 116 120 xX 123 123 
86 feekl} ) 114 119 123 124 
Production and National Income (1937 =100) 
90 TOTAL PRODUCTION............ 5 110 109 107 113 
Farm.... 109 107 103 110 
Wool (in grease).......... 109 114 112 109 
Butterfat 102 96 90 85 
120 124 129 133 
(Millions of New Zealand Pounds) 
248 285 318 323 


1937 1938 1941 1942 1943 1944 





i 


Explanatory notes on the above series, data on country and commodity distribution of trade, discount rates, and agricultural production are four’ 
in COUNTRY NOTEs. 





New Zealand 


—-—— —— 1949 
Jan Feb 


VoLUME II, NUMBER 5, May 1949 


——_—1947——__ 
Nov Dec 


Jan 


—1948—— -— — 
May June July Aug’ Sept 


(U. S. Dollars per New Zealand Pound) 
3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070°3.9696 3.9696 


Dec 


Feb Mar 


Mar Apr Oct Nov 


3.2070 3.2070 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 


(Millions of U. S. Dollars) 
23 23 23 23 


258 250 256 
281 274 279 


23 
211 
234 


23 
204 
228 


23 
214 
237 


23 
237 
260 


23 
225 
248 


23 
246 
269 


23 
253 
276 


23 
167 
190 


23 
175 
198 


23 
175 
198 


23 
190 
213 


23 23 
216 


240 


216 
239 


75 72 73 79 78 78 72 72 69 62 68 77 80 81 86 
300 311 339 326 348 353 342 341 307 267 278 279 299 


6 5 6 6 5 5 4 4 6 7 5 5 5 4 5 
(Millions of U. S. Dollars) 
(Millions of New Zealand Pounds) 
6 15.5 12.6 —»>20.7<- 


— BEd 8.2 —»20.4<— 
(1987 =100) 


(Millions of New Zealand Pounds) 
82.3 80.1 66.3 56.5 


42.7 41.9 

4.0 3.5 
46.8 45.4 
(Millions of New Zealand Pounds) 


22.2 22.4 21.8 15.4 
16.4 
91.1 

107.4 


68.4 


16.4 
88.8 
105.2 


70.8 


16. 


4 16.4 
85.7 

1 

5 


85.8 
102.2 


76.0 


102. 
72. 


37. 


0 
16.4 
88.6 

105.0 

70.9 


(Millions of New Zealand Pounds) 


43.6 43.4 
143.6 138.4 
187.3 182.2 


39.9 41.6 
10.3 12.0 


43.7 44.1 
135.6 138.0 
179.4 182.1 


41.9 41.8 
10.9 9.4 
(Per Cent) 


3.00 3.02 
(1937 =100) 
134 132 


2.99 
133 


2.99 
134 


(1937 =100) 
183 185 
160 158 
199 203 


182 
160 
197 


183 
159 
198 


196 194 195 198 
186 | 
153 


43.9 


132.7 
176.6 


42.0 
11.9 


3.08 
132 


183 
157 
201 


174° 
134 
154 


16. 
86. 
103. 


he 


44. 


133. 
177. 


41. 


(1937 =100) 


(Millions of New Zealand Pounds) 


Jan Feb Mar May Nov Feb Mar 


1949-——- 


June 


Apr Aug’ Sept Oct Dec Jan 


July 
48 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). 


§ Equivalent to line (13). 
1 Beginning January 14. ? Through August 19. 3 August 20 /September 30. 





Nicara ou a INTERNATIONAL FINANCIAL STATISTICS 


VoLUMI 
——— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ~— 
Exchange Rates 
SELLING RATES 
Official (Cérdobas per U. S. Dollar) 
Without Tax ; ‘ , ‘ 5.04 5.04 5.04 5.04 
a ee 2s 9% ‘ ; 5.54 5.54 .54 5.54 
’ F ‘ 5.93 5.28 5.72 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
02 4. 
57 2. 
6. 
5. 


10 Gold : : : : 1.47 1.84 3. 
11 rare : ; : . 86 3.39 4. 
12 otal : 3% . : 2.33 5.28 7.59 
18 SHORT-TERM ASSETS IN THE U. S.t wes men cea er ‘ , 7.42) 
S. 
8. 


Foreign Transactions (Millions of U. 

20 GOLD PRODUCTION : ‘ i i 8.06 9.29 
VALUE OF TRADE 

21 Exports ‘ ‘ ‘ 4.61 5.89 7.70 7.80 

22 SE MIDIS. ws cs o'se see ‘ 1? ; 10.44 6.77 13.53 10.15 
VOLUME OF TRADE (1987 =100) 

23 Coffee Exports 80 81 76 83 

Assets of The National Bank (Millions of Cordobas) 

80 FOREIGN ASSETS { ; ‘ ; ; 11.3 26.0 39.4 34.8 
DoMESTIC CREDITS 

$1 Government 4.1 

$2 INTER-BANK CREDITS cae ae ~~ bie 9.3 


Assets of Other Banks 


DomEsTIC CREDITS (Millions of Cordobas) 
40 Official Entities SER bee nei Z 5.8 5.2 6.9 
41 Business and Individuals... . Re race te ; 22.9 26.9 36.2 
42 28.7 B21 43.1 
2.9 6.1 6.4 


Dollars) 
51 8.38 


4.1 4.1 
5.3 1.1 


Currency and Deposits 


MONEY SUPPLY (Millions of Cordobas) 
50 ; ; 12.0 ‘ 15.9 21.9 33.3 4 
51 Deposit Money ; : 18.0 ‘ 10.7 Bhd 31.5 
52 : : 30.0 ‘ 26.6 43.0 64.8 


Prices (1937 =100) 
80 RETAIL PRICES (Food) 151 224 269 363 478 


1938 1939 1940 1941 1942 1943 


~ Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 
OTES. 









VoLUME II, NUMBER 5, May 1949 Nicaragua 


———1947——_ ——_——_ 1948 ——1949 
Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 








































(Cérdobas per U. S. Dollar) 


5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 1 
5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 
6. ‘ : 5 : ‘ : 6.32 6.20 5.84 5.96 ‘ ‘ . 6 6 6. 6 3 









(Millions of U. S. Dollars) 










3.44 3.44 8.44 4.50 4.50 4.50 4.49 4.50 4.50 4.50 4.01 3.52 2.92 2.94 2.93 2.78 2.78 2.78 10 
1.85 2.00 2.68 2.59 4.438 6.06 6.77 6.04 4.85 3.06 2.08 1.42 1.47 48 22 21 1.59 1.90 11 
5.28 5.44 6.07 7.09 8.92 10.56 11.27 10.54 9.35 7.56 6.10 4.94 4.39 3.42 3.15 2.99 4.36 4.68 12 


(Millions of U. S. Dollars) 
: 74 .67 .65 .68 .63 .65 .61 .59 .65 .69 .67 74 .62 61 .66 .64 61 .64 20 












‘ : : ; . - . 2.89 .59 .96 .78 . ‘ ‘ wae wai ce ee 
1.84 1.56 1.40 1.75 1.338 1.74 ‘ 3.01 1.59 1.80 1.60 2.50 2.20 2.90. .... eee ae oem ae 








(1987 =100) 
(Millions of Cérdobas) 
26.4 27.2 $0.8 865.5 €@.6 628.8 &.8 &.7 @.7 837.8 2.6 2.7 21.9 17.1 16.7 14.7 19.7 .... @ 











35.7 36.5 86.5 37.0 387.5 37.2 387.2 3 36.8 36.8 36. 


en 
8 11.9 21.5 26. 


co 
ew 
a 
So 
jw 
a 
oO 
Oo 
wo 
o 
os 


7 36. a ) ee 
8 35. 


38.9 38.5 39.1 


w 
nh 
wo 
or 
w 
w 
~ 




















Millions of Cordobas) 


: 4.5 6.6 oo IT BG OM ON 7.3 6.9 8.2 8.4 8.5 9.5 9.8 11.4 14.2 12.4 40 
) 42.9 45.7 50.8 48.9 44.7 39.4 35.4 87.6 41.5 48.0 51.6 55.3 59.4 64.6 63.6 67.1 64.8 41 
) 47.4 52.2 60.4 62.7 58.3 52.5 45.5 44.9 48.5 56.2 60.1 638.8 69.0 74.4 75.0 81.3 177.2 42 
} 0 3 2 4 34.6 . 29.5 24.9 27.0 25.5 28.9 22.7 2 0 8 9 









Millions of Cordobas) 
45.8 47.7 58.4 58.5 51.4 51.5 651.1 49.8 49.1 47.1 46.5 46.1 46.2 48.1 51.0 52.0 651.1 50 
35.0 33.8 88.0 39.6 42.5 41.1 39.1 386.4 388.9 38.4 388.2 388.2 35.8 41.4 44.8 45.5 49.0 51 
) 80.8 81.4 91.5 98.1 98.8 92.5 90.2 86.2 88.0 80.5 79.6 79.4 82.1 89.5 95.8 97.5 100.0 52 
(1937 =100) 
852 830 739 785 886 














Nov Dec Jan Feb Mar Apr May June _ July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
——1947—— 19487) Ss ———— 1949 —— 










+ Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 


tEquivalent to line (12). 
! October 31. 












Norway 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
BANK OF NORWAY 


10 ee ee ae 

11 Foreign Exchange.......... 

12 Foreign Investments........ 

18 is a adds aie 
OTHER BANKS 

14 Foreign Exchange.......... 

Ne Si as cin a ia wi8 


16 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 ear 

21 SRS IEE.. 566.6:0005 v0 0:6 
VOLUME OF TRADE 

22 ES ice b cies ceases 

23 EE faiins secexncke snes 


Assets of The Bank of Norway 


30 FOoORBIGN ASSETS{.............. 
DoMESTIC CREDITS 


$1 Government............... 
$2 Non-Government........... 
83 ee ud we 


Assets of Other Banks 


40 FOREIGN ASSETS §.............. 
DoMESTIC CREDITS 


41 Government............... 
42 Official Entities. SE sk co 
43 Business and Individuals reck 
44 EU eso se ah cress 
I RR ee er er rere 


Currency and Deposits 
MONEY SUPPLY 


50 Ee is ian Wasa 
51 Deposit Money............ 
52 eo cgay ka wees ee 


58 Buocxer MONBY.............. 
54 GOVERNMENT DEPOSITS......... 


Government Finance 
occ dig ay baa 
61 EXPENDITURE.................. 
62 Surplus or Deficit (-)...... 
63 NET BORROWING............... 
64 Domestic DEBT............ 
65 OCCUPATION ACCOUNT........... 
66 Fonwicn Depr................. 


Money and Capital Market 


70 GOVERNMENT BOND YIELD....... 
71 Stock PRICES (1987=100)...... 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 
UNIT VALUE OF TRADE 

81 SR Cera sks sos sees 

82 RE Sch sch ahaska ci coms 


S38 Cosror Lavinn................ 


84 WaceEs (Hourly Rates).......... 
Production and National Income 


PRODUCTION 
90 Industry (Total) ........... 
91 Producers’ Goods....... 
92 Consumers’ Goods...... 
93 Home Industries....... 
94 Export Industries. ..... 
95 ey ices oa hans s'e's 


96 NATIONAL INCOME............. 
97 At 1939 Market Prices 


a 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agriculture) 
production, and net national product are found in COUNTRY NOTES. 
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1937 


4.04 


73.8 
48.4 
10.1 
132.3 


27.5 
159.8 


823 
1,293 


100 
100 


413 


190 
190 


100 


100 
100 
100 


100 
100 
100 
100 
100 
100 


3,639 
4,599 


1937 


1938 


4.09 


ee 

w wm CO 

> Om CO 
_ oo Nowow 


: 2S 


787 
1,193 


95 
92 


423 


228 
298 
127 
268 
542 


2,607 
3,417 


98 


451 


98 
100 
101 
103 


100° 


_ 
So ™ 0O 
mmwor- 

wate woe 


— 
orto tb 
an 


808 
1,366 


103 
102 


306 


410 
410 


100 


95 
103 
105 


106 
108 
103 
108 
101 
115 


4,095 
4,895 


1939 


1940 1941 1942 1943 1944 
(Norwegian Kroner per U. S. Dollar) 
4.40 4.40 4.40 4.40 4.40 
(Millions of U. S. Dollars) 
16.8 14.6 14.7 14.8 14.4 
48.7 65.2 182.4 156.9 220.8 
(Millions of Norwegian Kroner) 
612 575 492 539 517 
948 1,125 944 1,008 722 
(1987 =100) 
61 44 31 31 28 
51 37 27 27 17 
(Millions of Norwegian Kroner) 
1,157 $8,286 4,552 6,116 7,333 
174 115 100 90 95 
1,831 38,401 4,652 6,206 7,428 
(Millions of Norwegian Kroner) 
74 64 65 65 63 
334 1,071 1,967 2,588 3,540 
462 481 443 421 392 
2,580 2,272 2,027 1,884 1,687 
8,326 3,824 4,487 4,793 5,619 
435 726 729 1,195 1,838 
(Millions of Norwegian Kroner) 
1,101 1,486 2,124 2,585 2,983 
810 1,412 1,805 2,229 2,554 
1,911 2,898 38,929 4,764 5,587 
93 1,096 1,576 2,075 2,885 
(Millions of Norwegian Kroner) 
616 946 1,287 1,420 1,468 
678 1,010 1,880 1,740 2,105 
—62 —64 —643 —320 —642 
82 419 944 1,427 954 
926 1,872 2,346 38,806 4,790 
167 2,182 3,967 4,908 7,194 
571 544 512 479 449 
(Per Cent) 
4.50 X 3.67 3.54 3.52 3.45 
101 138 150 150 150 
(1987 =100) 
131 160 170 172 174 
128 162 184 201 213 
149 221 242 289 297 
122 143 152 155 157 
(July/Sept 1938 = 100) 
111 114 118 121 124 
(1987 =100) 
94 83 81 76 
94 99 89 87 80 
95 86 71 69 68 
104 104 94 91 87 
73 73 60 60 53 
120 90 84 71 71 
(Millions of Norwegian Kroner) 
4,344 5,889 5,285 5,328 Beato 
4,301 4,484 4,248 4,121 4,000 
1940 1941 1942 1943 1944 
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1945 


4.97! 


79.7 
19.3 


99.0 


22.9 
121.9 
216.1 


326 
1,206 


18 
42 


452 
8,163 
8,192 


114 


5,299 

397 
1,854 
7,550 


823 


1,414 
3,835 
5,249 
1,100 
4,832 


1,365 
1,048 

317 
1,360 
6,121 
9,013 

476 


3.42 
140 


174 


206 
269 
160 


139 


4,462 
3,800 


1945 


1946 


4.97 


1,858 
3,479 
5,337 

941 
4,432 


1,510 
1,448 
62 
418 
6,453 


8,163 
563 


X 2.96 
134 


166 
243 
237 
164 


162 


1947 


4.97 


75.3 
76.2 
22.3 
173.7 


51.4 
225.1 
56.2 


1,820 
3,820 


77 
108 


821 


8,094 
166 
8,260 


255 


3,320 

418 
3,788 
7,526 


1,444 


2,032 
3,810 
5,842 

847 
3,084 


2,193 
3,071 
—-878 
—330 
5,991 
8,108 
901 


2.50 
129 


172 


274 
278 
165 


179 


115 
120 
105 
131 


117 


8,143 
5,161 


1947 








1948 


4.97 


52.7 
65.7 
22.2 
140.6 


49.9 


190.5 
77.7 


2,063 
3,708 


78 
92 


669 
7,924 
8,050 


248 
3,143 


4,579 
8,280 


979 


2,118 
3,723 
5, 841 


8,282 | 


2,189 | 


2,498 


1,007 


142 


308 
$15 


164 | 


125 § 


132 
112 
141 

91 
147 


8,750 | 
a 


1948 3 
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‘ICS 
- ———1947—— —_———— 1948. $j 1949 
5 Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
| (Norwegian Kroner per U. S. Dollar) 
"1 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 1 
(Millions of U.S. Dollars) 
75.8 75.8 73.8 72.4 68.6 68.5 68.5 68.4 68.4 67.5 67.4 59.6 52.7 52.7 52.7 52.7 52.5 52.5? 10 
1 104.0 76.2 84.2 88.8 90.7 2.6 90.1 89.9 88.1 86.4 78.38 68.8 69.4 65.7 69.7 72.1 66.6 68.22 11 
7 22.7 22.8 22.2 @s.2 an.5 Sah 6th Se.8 Gea ee 2 2B 3 maa ae 60 6U6Ufes!|CU6LSS 22.2? 12 
; 202.0 1738.7 179.8 183.4 181.5 173.3 180.8 180.5 173.7 176.1 162.9 145.6 144.3 140.6 144.6 147.1 141.3 142.92 18 
56.9 51.4 44.7 40.0 $37.5 37.5 $38.4 41.7 48.8 42.7 44.4 44.7. 39.4 49.9 47.6 48.9 51.1 14 
9 258.9 225.1 224.5 228.4 219.0 210.8 219.2 222.2 217.0 218.8 207.3 190.3 183.7 190.5 192.2 196.1 192.4 15 
; 70.7 56.2 54.7 60.5 54.7 54.4 655.7 658.8 58.9 66.0 68.9 71.6 72.7 77.7 77.5 81.3 88.1 16 
(Millions of Norwegian Kroner) 
157 158 154 164 153 183 181 181 144 149 194 183 186 189 169 173 228 Sane) ee 
7 254 309 246 256 274 311 263 308 269 282 340 401 355 403 283 376 343 ate. <a 
(19837 =100) 
75 73 80 85 73 89 78 84 62 68 78 73 79 81 76 78 104 eh Te 
80 108 65 79 81 92 86 93 78 84 101 118 108 125 838 116 102 .... 9 
(Millions of Norwegian Kroner) 
59 961 821 852 871 863 823 859 858 825 837 772 690 687 669 689 701 673 681? 30 
8,103 8,094 8,094 8,094 8,094 8,094 7,924 7,924 7,924 7,924 7,924 7,924 7,924 7,924 7,814 7,818 7,813 7,813 $1 
24 157 166 148 105 = «176 S156 S175: 169 136118 93 97 105 126 111 127 + # 186 126 $2 
= 8,260 8,260 8,242 8,199 8,270 8,250 8,099 8,093 8,060 8,037 8,017 8,021 8,029 8,050 7,925 7,940 7,949 7,939 33 
(Millions of Norwegian Kroner) 
” 282 255 222 198 186 186 190 207 215 212 220 222 195 248 286 243 254 .... 40 
| 3,527 3,820 3,557 3,369 3,340 3,303 3,358 3,396 3,402 3,408 3,374 3,299 3,270 3,143 3,086 3,053 3,004 aeaee. Se 
43 429 418 419 421 477 490 506 501 520 538 533 532 542 558 574 592 588 iujen, Ge 
058 8,686 3,788 3,825 3,914 3,967 4,045 4,188 4,165 4,214 4,209 4,308 4,388 4,485 4,579 4,614 4,659 4,933 om Se 
4 \ 7.642 7,526 7,801 7.704 7,784 7,888 8,002 8,062 8,186 8,155 8,215 8,219 8,297 8,280 8,274 8,304 8,525 ie, Cae 
79 1,358 1,444 1,511 1,545 1,426 1,489 1,896 1,892 1,327 1,297 1,825 1,266 1,147 979 1,182 1,117 1,007 ee 
(Millions of Norwegian Kroner) 
1,911 2,032 1,929 1,899 1,915 1,909 1,906 1,944 1,988 2,001 2,001 1,999 1,988 2,118 1,998 1,954 1,973 1,981 650 
118 4,152 3,810 4,213 4,878 4,267 4,367 4,249 4,300 4,278 4,313 4,224 4,103 4,047 3,723 4,020 3,972 3,990 —— ae 
123 : 6,068 5,842 6,142 6,272 6,182 6,276 6,155 6,244 6,266 6,314 6,225 6,102 6,035 5,841 6,013 5,926 5,963 oe 
341 f 856 847 844 841 837 832 826 810 771 767 762 758 754 750 747 743 738 714 53 
he 3,322 3,084 3,089 3,028 3,257 3,183 3,258 3,204 3,186 3,188 3,125 383,142 3,220 3,282 3,115 3,190 3,222 3,269 54 
(Millions of Norwegian Kroner) 
189 fom eae saa earak!aeaear tk chen eae ES eee Beals wser wade - “ass ae, eee 1 
498 Se a PTT PERE ete ee wel pe sage -ARGpR ATCase 
309 5 a cok Pe ey Ne at he ic: aie. aks tee 
381 5 5,415 ig es bases eee 8,508... ' es eo 5,186. 64 
503 8,094 a reas « advy SO xs . - oo. 7,924 cas 65 
924 950 hao ew at . aces 1,007 1,110 66 
007 
7 (Per Cent) 
| : 2.62 2.51 2.51 2.50 2.50 2.49 2.48 2.48 2.48 2.47 2.48 2.48 2.48 2.49 2.49 2.49 2.50 2.50 70 
fp 128 133 138 139 136 137 141 144 143 145 143 145 145 145 147 146 144 138 71 
(1937 =100) 
178 175 175 177 177 178 178 178 179 179 178 178 179 179 180 180 180 180 180 80 
| 297 292 280 280 301 296 284 305 323 312 342 340 306 312 318 312 321 i Ce 
308 | 300-284 822 301 336 3827 312 312 328 302 322 339 310 308 312 320 305 .... 8 
315 | 163 = 1638 163 164 165 166 166 #164 «91165 168 163 162 162 162 162 163 «163 —.... 8 
164 (July/Sept 1938 =100) 
185 eee aan 184 are pia 188 ae eis 192 reat ; 3 ay eh ‘ 84 
(1937 =100) 
124 115 116 132 128 129 138 133 79 122 130 128 134 124 135 145 141 nd 
125 : 129 118 121 137 137 137 145 138 81 130. 138 135 142 131 147 155 152 ; 91 
132 111 108 107 120 111 113 124 124 77 108 113 113 117 110 112 125 117 92 
112 142 135 135 145 146 150 155 152 82 140 150 149 151 139 149 93 
. 85 74 79 =—-:105 92 87 104 95 74 88 88 83 99 94 107 . 9 
147 § ( Millions of Norwegian =» Kroner) ” 
750 | Te ; wr Sea sie er arash a a ar are . ab ‘ae 
1948 4 Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
———— = -1947—— 2 a - — —S« —————_ 1949 __—__ -_- 
ace aa a a er iid 
vultur t Official and private, as reported by U. S. banks. t Equivalent to line (13). § Equivalent to line (14). 
j A Beginning May 16. ? Provisional.  ,* July/Sept. 
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Panama INTERNATIONAL FINANCIAL STATISTICs VoLU 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.t hee ee 34.0 58.7 42.1 36.9 57.6 69.1 88.7 11.2 
Foreign Transactions 

VALUE OF TRADE ‘ eens = Balboas) 


Exports : : ‘ 1.93 
Imports, f. o. b ; 32.77 37.90 40.27 


VOLUME OF TRADE (1987 =100) 
Banana Exports 93 41 ‘16 20 
Cacao Exports 56 37 53 31 
Assets of Banks (Millions of Balboas) 
40 DOoMESTIC CREDITS el as re 10.6 12.0 13.9 16.0 25.6 31.2 
Currency and Deposits 


MONEY SUPPLY (Millions of Balboas) 
50 Deposit Money ee ee 4 9.0 13.2 21.5 31.4 38.1 
7 6.5 


4 
51 Time DEPOSITS serie i ioe 6. 5.1 12.9 19.3 $2.2 
Prices (October 1939/June 1940 =100) 
80 RETAIL PRICES (Food)......... ree Ri —> 100'<— pers 153 156 159 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


Explanatory notes on the above series, data on country and commodity distribution of trade and national income are found in COUNTRY NOTES. 


Paraguay 


1941 1942 1943 1944 1945 1946 


Exchange Rates 
SELLING RATES (Guaranies per U.S. Dollar) 
1 , ; i ; 3.33 3.33 3.10 3.11 
: i ‘ 5 3.82! — — _— 
Gold and Foreign Assets 
BANK OF PARGUAY (Millions of U. S. Dollars) 
.06 .06 .55 1.08 
2.65 6.02 8.10 8.48 
2.48 6.08 8.65 9.56 


18 SHORT-TERM ASSETS IN THE U.S.t rate Sait oe Pa tek a 1.775 2.71 


Foreign Trade 
VALUE OF TRADE (Millions of U. S. Dollars) 
: : ‘ ; 8.16 8.88 11.33 18.74 
SRNL DIDS. 0 .0b nen anas y ‘ ‘ ; 6.56 9.21 11.78 138.00 
Assets of the Bank of Paraguay (Millions of Guaranies) 
80 FOREIGN ASSETS [ eae Ra ‘ ‘ 9.0 20.3 27.0 29. 


DOoMESTIC CREDITS 
Government te x ie ; ; 16. 18. 24. 25. 
Business and Individuals... . ie baie é ‘ ‘ : 
Total et nue ‘ ; 16. 18. 26. 29. 
84 INTER-BANK CREDITS........... : : Bs 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Guaranies) 


Total maa, —«.- 2 2 tee Bae Oe 
Currency and Deposits 
MONEY SUPPLY (Millions of Guaranies) 
’ 13. 16.0 
10.7 14.3 23.9 
ws Pees ; ‘ 21.6 28.0 39.9 
Prices and Wages (1988 = 100) 
80 Cost oF LIVING 76 100 128 144 176 236 413 
81 view 100 120 126 134 243 


1937 1938 1941 1942 1943 1946 1948 


; Explanatory notes on the exchange rate system and the other series above, data on commodity distribution of trade and national income are found 
in COUNTRY NOTEs. 
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STICS | VoLuME II, NuMBER 5, May 1949 Panama 


1948—__—_—_—_—_—_—_—_—______________-_ —_________]949 
May June July Aug Sept Jan Feb Mar 


(Millions of U. S. Dollars) 
80.3 79.7 78.1 70.7 67.7 i ; ' ; 72.8 78.8 


(Millions of Balboas) 
89 .$0 .90 .60 .90 
6.60 5.60 5.20 4.90 


(1937 =100) 


(Millions of Balboas) 
46.1 eacahe 46.0 
(Millions of Balboas) 
Seen e cose OO 
SS lk ws cave, BOS 


(October 1939/June 1940 =100) 
201 196 193 195 206 206 203 203 192 


Nov Dec Apr May June July Aug’ Sept Jan Feb Mar Apr 
——— 1947——_ —_—_——_—-—_—— ———— ——— —— 1948 —_—_—— a — ~———1949—— 


t Official and private, as reported by U. S. banks. 
! October 1£39/June 1940. 


Paraguay 


—-— —— —— 1948 —-—-—---- — —— -—. ——— --— --— -— — ——--— 1949 ——_ 
Apr May June July Aug’ Sept Feb Mar Apr 


(Guaranies per U. S. Dollar) 
3.12 3.12 $3.12 8.22 3.1 3.3 
3.48 3.48 3.74 3.74 3.74 8.74 


(Millions of U. S. Dollars) 
.24 .24 .24 .24 
10.75 10.038 8.85 7.50 


10.99 10.27 9.09 7.74 
4.26 


(Millions of U. S. Dollars) 


2.65 2.58 3.15 2.18 ‘ 2.97 
2.10 1.382 3.65 2.34 ‘ ‘ 3.20 


(Millions of Guaranies) 
$4.0 381.7 28.1 238.9 . 20.0 18.3 16.7 10.6 138.2 


51.8 68.7 ‘ . 73.5 78.8 175.4 76.4 78.8 
26.9 26.8 . ‘ 28.8 28.1 29.6 32.8 ‘30.8 
78.7 95.5 ; 9 101.8 101.9 105.0 108.7 109.6 


43.6 50.4 ; , 65.6 66.1 68.9 73.2 73.8 
S illions of Guaranies) 
a ee # 
23.9 
© illions of Guaranies) 
ets sees 4s 
76.4 cae 
(1988 = 100) 
326 326 BEY 385 329 390 409 429 450 451 454 469 466 


Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
———1947——_ $$ 1948—AARaA a 1949 - 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
' As of February 10. ? December 4/31. * Beginning May 25. ‘Through May 24. § October 31. 
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Peru 


Exchange Rates 
SELLING RATES 
1 Official 
2 Certificate 
3 Free... 
Gold and Foreign Assets 
CENTRAL RESERVE BANK 
Gold ne, 
Foreign Exchange 
Total 
OTHER BANKS 
Foreign Exchange 
14 TOTAL Med Peas 
15 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
Exports ; 
Imports, c. i. f. 
VOLUME OF TRADE 
23 Copper Exports ’ 
Assets of the Central Reserve Bank 
30 FOREIGN ASSETS }{.. 
DomEsTiIc CREDITS 
31 Government ; 
$2 Official Entities 
33 Total 
84 INTER-BANK CREDITS 


Assets of Other Banks 
40 FOREIGN ASSETS § 
DOMESTIC CREDITS 
Government... 
Others than Banks. . 
Total 


44 CASH 

Currency and Deposits 
MONEY SUPPLY 

50 Currency 

51 Deposit Money 

52 Total 

58 TIME DEPOSITS 

54 GOVERNMENT DEPOSITS 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 


71 STOCK PRICES 
Prices 
WHOLESALE PRICES 
All Goods 
Home Goods........ 
Export Goods....... 
Import Goods..... 
Cost oF LIVING 
Production 
90 COTTON Cs oes 
91 CRUDE PETROLEUM........ 
92 SUGAR 


100 
100 
100 
100 


100 


100 
100 
100 


1937 


101 
102 

93 
111 


101 


105 
91 
91 


1938 


105 
102 

99 
114 


100 


100 
78 
104 


1939 


INTERNATIONAL FINANCIAL STATISsTIC¢s 





1940 1941 1942 1943 


(Soles per U. S. Dollar) 


6.50 6.50 6.50 


(Millions of U. S. Dollars) 
Ag 24.7 31.0 


4 5.8 
2.4 36.9 


9. 
46. 
M7. 


(Millions of U. S. Dollars) 
10.0 9.0 7.0 


(Millions of Soles) 

435 435 421 

358 333 449 
(1987 =100) 


102 101 89 


(Millions of Soles) 
130 159 


258 343 


258 343 

30 23 
(Millions of Soles) 
54 62 


23 56 
352 457 
375 513 
134 173 


275 32 
354 466 
629 793 
231 325 
4 5 
(Per Cent) 
C.98 & .«.. 
(19387 =100) 
147 164 


(Millions of Soles) 
7 


(1937 =100) 
175 201 
119 135 159 
113 134 151 
176 235 270 
117 131 143 


(1937 =100) 
88 86 70 
69 78 84 
119 120 100 


1940 1941 1942 1943 


1944 


6.50 


6.42 


181 


208 
178 
164 
264 


164 


82 
83 
107 


1944 


1945 


478 
620 
1,098 
438 
17 


7.07 
146 


218 
198 
170 
261 


182 


86 
79 
109 


1945 


1946 1947 


956 
1,092 


83 


825 


465 
26 


7.04 
139 


234 
221 
201 
270 
196 


87 
71 
102 


1946 


8 


1948 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distributio 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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———1947——_ — —— ————_—-— 1948 _——____ -- 
Nov Dec Jan Feb Mar Apr May June July Aug 


(Soles per U. S. Dollar) 
6.50 6.50 6.50 6.50 

_ —_ — 14.65 
14.88 14.39 14.31 14.49 


6.50 
10.00 


6.50 
14.30 


6.50 


(Millions of U. S. Dollars) 


20.2 20.2 20.0 20.0 
9.2 12.8 18.8 17.5 
29.4 33.0 33.8 


14.0 138.1 14. 
43.4 46.1 <8. 


38.4 45.1 48.4 : 
(Millions of U. S. Dollars) 


"(Millions of Soles) _ 
g9 «= 70)S(«d113's—ti«é 


106 69 103 88 
(1987 =100) 
48 50 33 75 
(Millions of Soles) 
110 134 139 163 


552 565 563 562 
196 184 182 179 
748 749 745 741 


100 94 100 103 
(Millions of Soles) 
91 85 94 61 
, 59 
teal R00 kos Sear ie 
1,139 1,201 1,287 1,256 1,246 
275 267 231 265 286 


(Millions of Soles) 


653 670 704 680 683 
939 1,001 1,011 1,036 1,051 
1,591 1,670 1,715 1,717 1,742 


488 506 513 516 513 
10 3 4 4 5 


(Per Cent) 


6.78 6.98 
(1937 =100) 
119 122 


(1937 =100) 


396 401 
385 385 
329 332 
455 467 


336 341 
(1937 =100) 


69 7 £47 7% «80 7 7 78 86 86 88 


Nov Dec Jan 
———1947——_ 


Feb Mar Apr May June July Aug’ Sept 
19 


Sept 


85 82 


Oct Nov Jan 


Feb Mar 
—— 1949—— -— 


Apr 


nL 


t Official and private, as reported by U. S. banks. 


Equivalent to line (12). 
1 September /December. 2 June /December. 


* April 20. 


§ Equivalent to line (13). 
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P hilippines INTERNATIONAL FINANCIAL Statistics | VOLUME 


ss iccasameal 
ee 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Nov 
Exchange Rates (Philippine Pesos per U. S. Dollar) 
1 SELLING RATE ‘ : 2.01 2.01 2.01 pre ve 
Gold and Foreign Assets 


2.01' 2.01 2.01 3 2.01 


(Millions of U. S. Dollars) 


11 
12 otal 


18 SHORT-TERM ASSETS IN THE U.S.t mutase ee 227 255 259 366 


Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION.............. é ‘ 37 — — -- oo 
VALUE OF TRADE (Millions of Philippine Pesos) 

1923 5 tise ee ae 


21 : 161 

22 Imports, f.o.b ‘ 223° se Rests eoGs 895 
VOLUME OF EXPORTS (1987 =100) 

CS ae 118 pee aoe geo ee 1 

Copra errr 112 ciety re aia pete 165 

Hemp am 98 ore rd Aas te 15 

Sugar.... ee 66 : Pe _ 


Assets of Banks (Millions of Philippine Pesos) 
40 DOMESTIC CREDITS 2235 — a 
Currency and Deposits 

MONEY SUPPLY (Millions of Philippine Pesos) 
50 Currency (Gross) come nets ah al Sie 685 
51 Deposit Money (Gross) 80° ee vs) oe 258 263 
52 Total ee fins Peete pa ewe 948 1,033 
Prices and Wages 

EXPORT GOODS (1987 =100) 

Coconut Oil..... Peat noe 


285 


219 308 

ray ere ee its 181 271 

Hemp........ seta ote FN ae 222 278 

Sugar... sei ee mse er hate 606 

Cost OF LIVING 180 435 peed 777 585 434 
(1941 =100) 

WAGES (Daily Rates) ea oe eels aes oor or 5 een 262 306 328 


1938 1939 1940 1942 1943 1944 1945 1946 1947 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. 
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ICs 
a —_——1947-——— aa —-.---- —————_—_——_ 1948 —_-—-----__— —__ ———_- _ —_—__—__1949—_-_—__—_—_ 
} Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
(Philippine Pesos per U. S. Dollar) 
1 2.01 2.01 2.01 2.01 2.01 2.01 2.014 2.03 2.01 23.61 2.01 
(Millions of U. S. Dollars) 
1 1 1 1 
; 412 419 401 405 408 404 400 — -_ - ~ M 
) oe vine 388 395 390 384 397 413 420 402 406 409 405 401 — — — — 12 
g 476 489 467 485 476 474 475 465 517 522 496 508 502 488 450 402 414 iene ae 
(Millions of U. S. Dollars) 
3 5 5 8 6 6 6 6 “a 5 .6 6 7 7 ae 20 
(Millions of Philippine Pesos) 
g 49 130 77 64 50 62 39 55 67 44 39 42 46 52 47 45 56 sone Se 
3 86 97 91 108 125 99 103 80 61 122 71 63 129 81 74 96 80 Seu ae 
(1937 =100) 
9 
(Millions of Philippine Pesos) 
8 402 406 401 408 414 428 445 435 460 490 498 496 516 528 nee Sodan tee 
(Millions of Philippine Pesos) 
4 755 770 784 784 784 785 799 811 851 838 835 853 837 814 us ales * is) ae 
9 245 263 234 223 250 246 230 285 294 267 263 276 291 282 275 x 51 
6 1,0 1,033 1,018 1,007 1,031 1,096 1,145 1,105 1,098 1,129 1,128 ; 
(1987 =100) 
1 400 396 392 392 412 423 381 342 338 342 354 350 304 265 265 —i«j. 80 
8 431 369 424 450 454 476 358 342 354 370 382 369 287 244 275 oe 
0 381 320 311 358 376 370 310 343 359 366 396 425 416 410 a 
7 — ee 328 319 304 312 327 318 317 328 371 350 358 414 384 340 311 cage 10 
8 402 417 439 413 392 399 392 397 400 408 415 420 413 410 408 385 377 aaa ae 
(1941 =100) 
ere re 85 
9 
Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
8 GT maces enter ein IRE ener eae  mmeeneeneemniGS — 
Pore + Official and private, as reported by U. S. banks. 
and ‘ December 20/31. * January/October. * January/September. 4 June/December. 5 June 30. 
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Pola nd INTERNATIONAL FINANCIAL STATISTIC 


VOLUME 
—_—— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ae 
Exchange Rates Nov 
SELLING RATES (Zlotys per U. S. Dollar) 
1 Official 92 F — ie —_ 
2 Premium..... pr ate , , 102 
Gold and Foreign Assets as 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold 2.6 ee aie ee Barts 
11 a 
12 otal 3 . Save eee. oes to. reas oses sees i 
1$ SHORT-TERM ASSETS IN THE U.S.f or 5. » ‘ 2.1 2.0? 2.8? 3.3 : 16. Tr pend 27.9 
Foreign Transactions 
VALUE OF TRADE (Millions of U. S. Dollars) 
Exports eae spas Faata'a ring 
UT HORNS ons anes ey base cigb sean Soa aa pe —> 80 
VOLUME OF TRADE (1938 =100) —> 100. 
Exports oT pe irene eer Pegne 
Imports cheba Pais eh alee ans 57 
(Total Imports 1988 = 100) 120 
UNRRA Imports....... ei sah te tins ae 
Commercial Imports... . ws reas itt ie eis ee was 4 
Assets of the National Bank (Billions of Zlotys) 11s 
$0 FOREIGN ASSETs { ae paren oe 
Domestic CREDITS 2.8 
$1 Government ; : ve ec eats fos eit er fps Chesca 
$2 Industry Biarglt cone ante eae ee Sita Esevaie sede «mate ‘ rakes ee — 
33 Trade... ore pet es paken saa 5 Ca ne ee = datas ‘ oe ai ee 
34 CC a nee 
$5 INTER-BANK CREDITS........... 53.6 
Assets of Other Banks 80.9 
DoMEsTIC CREDITS (Billions of Zlotys) 
41 9.9 
78.2 
Agriculture at peo en ew Binats at iia at paces : : is 47.0 
Others Excluding Banks eas coms re aie eee sa ti Lia te ae been ‘ ; d 16.1 
Ce a ne Peat eat atats pari ot sae eae ; ‘ : 14.6 
Currency and Deposits 165.8 
MONEY SUPPLY (Billions of Zlotys) 
50 Currency ee senate pte a aus Senne ah aie ee estat : 
51 Deposit Money aah ee cae eee hare be Rene at er , 84.0 
52 Total Neos ene ae ae niece or er cath ee cea pei 84.5 
Prices (Apr 1945 =100) 168.5 
80 RETAIL PRICES — er 
(1987 =100) 152 
81 Cost oF LIVING 98 Rent ibnte ats heen 123 
Production (1938 =100) 126 
90 INDUSTRY (Total) §. peat 100 on Edi Joes ve ets Jatin 43 79 104 anc 
91 Producers’ Goods........... Tite 100 shih pete eee ate ees uae gzentg 75 106 iaiak 122 
92 Consumers’ Goods owe 100 pace ee aed Aeoh eae cane esata 66 87 i aies 125 
98 COAL ve 100 ee al cg =e <a ines 36 68 85 98 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 94 
Nov 
——19 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country distribution of trade, mon} ~~ 
and capital market rates, and national income are found in COUNTRY NOTES. t Of 
§ Pri 
' Jan 
° Api 
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8 ——--1947-——_ —_————————_ — —_—_——_—_—_—— 1948 ————____-_-—___——__ 1949 —___—_—__—_ 
Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
2 (Zlotys per U. S. Dollar) 
2 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 1 
— 402 402 402 402 402 402 ‘ 40: 2 
2 (Millions of U. S. Dollars) 
5 a on om om <a oe ey - ia a om oe | 10 
8 oes tes Bes 6:9 66 Wi We 22 WS WA 124 8.3 8.3 8.5 14.6 11 
27.9 19.3 23.2 16.1 io. 6.8 Wee 25.4 Wal 16.6 12.7 8.5 8.6 8.8 14.9 ay rs iin 
28 (Millions of U. S. Dollars) 
10‘ |} —» 80<-—— ———> 98<—— 42 —>838<— —>»87<— —>»94<—- —>125<— ... ee a cn atenea 
—> 100 <-—— ———-> 126 <—_——_ 48 —>91<— —>»74<— —>83<— —> 92<— .... seas ree aotites ae 
(19388 =100) 
57 67 76 72 80 96 87 92 107 101 102 91 130 eset ae ed vee alate a 
120 125 133 150 141 147 145 151 109 116 145 132 126 ea ; 7 Me acaace ae 
(Total Imports 1988 = 100) 
115 103 Sen po pa ies Gees tity od Sade eee, ett eae een hts Nee ae ror 
(Billions of Zlotys) 
5 








73S O8C:.0 O6.7 869 C2 UWS HE 20.00 2 cee eee & 
os Oe 8G OER OA BRM WOO WUE OR MURR cc ii eck ce tees tee ee ee 


1.3 (Billions of Zlotys) 
3.7 9.9 9.6 9.8 9.6 9.8 9.6 8.6 8.3 7 7.5 8.2 6.7 6.1 6.3 5.6 40 
1.1 78.2 89.2 94.1 99.8 114.2 119.7 127.8 186.1 141.2 150.1 160.0 167.2 178.1 183.7 41 
3.8 47.0 48.3 51.0 55.2 59.0 61.4 62.8 65.5 62.9 70.7 88.0 96.4 108.0 117.1 42 
).2 16.1 16.0 16.8 18.8 21.7 24.7 27.7 29.8 32.7 35.6 36.9 37.38 37.9 38.8 43 
5.1 14.6 14.6 16.7 17.7 20.7 24.0 26.6 27.0 28.3 30.8 34.0 41.0 38.1 40.2 44 
165.8 177.7 188.3 200.6 225.5 289.3 258.0 266.7 272.3 294.7 321.9 348.5 368.2 386.1 45 

3.8 (Billions of Zlotys) 
).4 84.0 89.6 89.2 88.3 87.4 97.2 95.0 100.5 108.5 111.7 118.2 119.7 120.4 128.8 50 
4.2 84.5 99.7 87.1 89.9 97.7 100.7 104.0 102.4 108.0 117.2 122.2 181.5 145.3 165.4 51 
168.5 189.2 176.3 178.1 185.0 197.9 199.0 202.9 216.6 228.9 285.4 251.2 265.6 294.2 52 

149 (Apr 1945 =100) 
152 154 153 155 155 150 149 149 147 147 144 144 144 148 a4 a ax 


128 (1937 =1) 
130 128 


(1938 =100) 


129 129 130 































vee 122 121 125 133 128 131 139 135 124 130 134 140 Me 2s«; oe eae fase wae 
vee 125 120 122 134 129 134 143 138 126 135 141 147 153 iets hae ae a ee 91 
101 98 101 108 116 113 117 127 121 106 112 116 119 127 er are ath aan 2a ee 
948 94 90 98 91 100 101 87 100 105 104 105 108 113 103 104 97 111 soe 
mei Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
= | ———1947——_ — $22 $$ $$ —— —_—< —_—-~1949——__—___—_ 





t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
§ Present area compared with former territory. 

' January/May. 2 July 1. 3 October 31. ‘4 Exclusive of war surplus or reparations. * Average of last two quarters of the year. 
° April /December. 7 March/December. 


t Equivalent to line (12). 
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Portugal 


Exchange Rates 
S TERME TRASE... . css niccscce 


Gold and Foreign Assets 
BANK OF PORTUGAL 


10 RE ONE Se eee 
11 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 ES is ese sake oo win 
21 SEE TEER ose ewibwsce's 


Assets of the Bank of Portugal 
$0 FOREIGN ASSETS ............... 


DoMESTIC CREDITS 


31 Govermment............... 
$2 Non-Government........... 
$3 GN od oo ka 


Assets of Other Banks 


40 Domestic CREDITS............. 


Currency and Deposits 
MONEY SUPPLY 


50 5 ike ceaseneaws 
51 Deposit Money............ 
52 Tot 


Government Finance 


fo. 


$i ECKPENDITURE.................. 
62 Surplus or Deficit (—).... 


68 Domestic DEBT................ 
6% Fonmon Dmer................. 


Money and Capital Market 


70 GOVERNMENT BonD YIELD 


71 CORPORATE BoNnpD YIELD 


Wi TROT RBIS... . nc cnc cnccccce 


Prices 
WHOLESALE PRICES 


80 TaN eto SS 8 icles is to td 
81 Export Goods.......... 


NS 
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22.553 24.944 27.560 25.198 25.054 25.050 


Oe are ee. 
53 Time DEPOSITS................ 
54 GOVERNMENT DEPOSITS......... 













INTERNATIONAL FINANCIAL STATIsticg 









1941 1942 1943 1944 
(Escudos per U. S. Dollar) 





(Millions of U. S. Dollars) 
85 X 86 58 54 


(Millions of Escudos) 

2,970 3,939 4,085 38,166 
2,478 2,477 3,328 3,920 
(Billions of Escudos) 

6.3838 10.84 18.78 16.385 


1.39 1.43 1.42 1.43 
.34 .24 -24 -26 
1.72 1.67 1.66 1.69 
(Billions of Escudos) 
4.66 4.96 5.64 6.07 


(Billions of Escudos) 
4.29 5.30 6.70 7.33 
7.42 10.28 11.84 14.87 
11.70 15.58 18.54 22.20 


1.07 1.20 1.28 1.12 
32 1.93 2.28 2.57 


(Milltons of Escudos) 
2,443 2,967 3,259 3,322: 


2,815 2,953 3,648 3,488 
—372 14 -389 —166 


5,719 7,816 7,898 8,537 
8,178 3,153 38,140 3,128 
(Per Cent) 


3.61 2.92 2.82 2.83 
4.35 3.94 3.74 3.62 


(1938 =100) 
87 149 178 194 


(19837 =100) 
145 168 209 235 
122 177 178 161 


110 124 139 155 
1943 1944 








1942 





1941 





Explanatory notes on the above series, data on the country and commodity distribution of trade, rediscount rates, and agricultural producto: 
are found in COUNTRY NOTES. 











25.050' 24.900! 24.940 25.015 


nee 
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——1947—— 198 ES ———_ 1949 — ——___- 
Nov Dec Jan Feb Mar Apr May June July Aug Sept Nov Dec Jan Feb Mar Apr 
(Escudos per U.S. Dollar) 

95.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 1 


(Millions of U. S. Dollars) 
193 189 189 184 179 176 174 172 169 163 


47 46 46 33 39 35 45 £947 ~~ # 40 42 38 42 39 


(Millions of Escudos) 
548 195 436 424 421 301 239 449 325 375 384 353 497 144 ae 
1,262 152 859 876 978 1,087 790 844 800 761 846 810 1,567 464 971 1,012 
(Billions of Escudos) 
15.87 15.58 15.42 15.11 14.84 14.78 14.46 14.22 14.12 18.79 18.58 18.28 12.73 12.38 11.98 


. ° ‘ . < 2 - 56 . .58 -57 -58 -60 .58 -58 
1.838 1.838 1.838 1.83 1.84 1.84 1.84 1.85 1.85 1.85 1.86 -88 1.85 -85 


(Billions of Escudos) 
11.09 11.10 11.22 11.82 11.48 11.58 11.58 11.74 12.19 waa 32. .81 13.04 


1.29 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 41.28 1.28 28 1.27 1.27 
-55 55 55 55 55 56 56 58 


(Billions of Escudos) 


8.26 8.10 8.09 8.09 8.04 8.06 8.05 8.00 8.17 ane 
18.02 18.19 18.15 17.93 17.99 17.99 17.83 17.93 17.90 -10 
26.28 26.30 26.24 26.01 26.03 26.05 25.88 25.93 26.06 . 


.98 .96 95 .94 .94 .93 .92 .92 .93 .92 
1.60 1.47 1.81 1.26 1.24 1.04 1.07 1.10 .88 .79 
(Millions of Escudos) 


(Per Cent) 
5; ; 3.238 3.31 3.32 
3.49 ‘ 3.50 3.59 3.55 
(1988 =100) 
119 109 106 106 


(1937=100) 
228 227 227 228 229 234 241 
241 243 267 267 267 261 263 


187 187 177 174 180 182 188 


Nov Dec Apr May June 
———1947—— —— 94 


ction + Official and private, as reported by U. S. banks. ; 
‘Through June. ? March 8 to August 26. 3 Ordinary receipts only. ‘ Partially estimated. 
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Spain 


Exchange Rates 
SELLING RATES 
Official pa 
Preferential-tourist 
BvuYING RATES 
Official maui 
Preferential-tourist 
Gold and Foreign Assets 
BANK OF SPAIN 
10 Gold ~ 
11 SHORT-TERM ASSETS IN THE U.S. ft 


Foreign Transactions 
VALUE OF TRAL<Z 

20 Exports 

21 Imports, c.i.f. 

Assets of the Bank of Spain 

80 FOREIGN ASSETS f.. 
DOMESTIC CREDITS 

31 Government 

32 Non-Government 

33 Total 

Assets of Other Banks 

40 DomeEsTiIc CREDITS 

41 CASH 


Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) ; 
51 Deposit Money (Gross) . 
52 Total Money Supply (Net)... 
53 TIME DEPOSITS 
Money and Capital Market 
70 STOCK PRICES 
Prices 
WHOLESALE PRICES 
80 All Goods es 
81 Home Goods... 
82 Export Goods...... 
83 Import Goods.... 


84 COST OF LIVING. 
Production 

90 INDUSTRY 

91 LEAD 

92 AGRICULTURE 


1937 1938 1939 


1939 


1940 


10.93 
12.56 


10.74 


153 
144 
167 


152 
178 
100 


100 
100 


1940 


INTERNATIONAL FINANCIAL STATISTICcs 


1941 1942 1943 1944 1945 


1946 1947 1948 


(Pesetas per U. S. Dollar) 
oe 11.22 11.22 11.22 


11.22! 
2.56 12.563 — 


11.22 
oe 16.81 


10.95 


10.95 10.95 10.95: 


95 10.95 

fe o _ 16.40 

(Millions of U. S. Dollars) 

49 45 93 105 111 
‘x Bu 32 43 14 


(Millions of U. S. Dollars) 
170 205 296 312 352 
180 197 297 270 471 
(Billions of Pesetas) 
5 Oo 1.0 
16.0 
2.9 


18.9 


(Billions of Pesetas) 
a 17.8 19.4 
.0 3.9 4.8 


(Billions of Pesetas) 
15.7 16.4 
15.3 16.2 
27.1 27.8 

5.0 6.0 


(Jan/June 19386 =100) 
166 156 


(1987 =100) 
181 199 222 
165 171 198 
‘ 275 192 
227 251 
(July 1986 =100) 

247 2 

(1940 =100) 
96 109 
84 74 
113 106 


1942 1943 





eee 


Explanatory notes on the exchange system and the other series above; data on the country and commodity distribution of trade, and discount 


rates are found in COUNTRY NOTES. 
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1900 —§ 1 —_ ——1949—___— 
Nov Dec Jan. Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 



































(Pesetas per U. S. Dollar) 
11.22 11.22 11.22 11.22 11.22 11.22 11.22 11.22 11.22 11.22 11.22 11.22 11.223 11.22 11.22 11.22° 11.22° 11.28 1 
16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.815 25.27 25.27 25.27 2 




































10.95 
16.40 


10.95 
16.40 


10.95 
16.40 


10.95 
16.40 


10.95 
16.40 


10.95? 


10.95? 1 
16.405 2 


25.00 









(Millions of U. S. Dollars) 
111 111 111 111 111 111 111 111 111 111 111 111 111 111 111 BRE ls can a ee 
é 2 18 17 16 16 16 











(Millions of U. S. Dollars) 


25 23 24 28 30 36 31 26 28 27 23 27 32 39 34 40 ow ea: 
, 40 52 24 32 35 35 47 36 48 53 42 37 44 38 37 47 a ous 
(Billions of Pesetas) 


2 I. 







































































-56 16.8 17.2 16.9 16.6 16.0 16.1 $1 
5 ; 6 9.9 10.4 10.1 10.0 9.1 8.8 $2 
) ye od 26.7 27.6 27.0 26.6 25.1 25.0 33 
5 
47. 
‘a 
(Billions of Pesetas) 
3 24.9 26.0 25.8 25.8 25.3 25.1 24.8 24.6 25.0 24.7 25.8 25.8 25.5 26.5 25.5 25.3 ate vane oe 
3 aa sin Ce tev a eee a | mere ae rag “a sien eS ice ie 
48.5 46.9 Gee ska ste “ME! —eatecs ahs ian Anes brags sings pa ae 
12.9 13.8 14.3 or vitae 14.7 lea ee ee paca «aes oa tae ae 
(Jan/June 1936 =100) 
176 166 176 
(1987 =100) 
392 397 395 394 389 385 388 393 396 405 410 414 416 415 411 Ce exc eae 
0 395 400 401 394 404 405 410 420 425 415 421 421 425 425 423 Oe siwas a 
2 367 368 287 299 326 384 482 328 357 382 381 371 367 338 330 ee been, 20 
3 403 421 419 419 414 404 402 405 406 427 439 445 444 441 427 46 t.«.s a 
2 (July 1936 =100) 
3 442 445 449 453 456 458 451 447 444 446 450 458 461 463 467 ae cee Ce 
(1940 =100) 
paras 107 114 111 112 113 100 105 114 ree <a8s arate eae es re _ wae ae 
53 39 60 28 30 26 105 54 
Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
De semen nian sonprenninenas a taanaannsemeiaontat — 
al + Official and private, as reported by U. S. banks. t Equivalent to line (10) plus foreign exchange amounting to less than one million pesetas 







from 1941 on. 


‘Through December 2. ? Basic official rates. Since December 3, 1948 the range of selling rates has been 11.22-27.38 and the range of buying 
has been 10.65-21.90 pesetas per U. S. dollar. 3Through July 27. ‘Beginning August 25. ‘Through January 19. * April 30. 
’ April/ December. 8 April. ® Less than 12 months. 10 July /December. 
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Sweden INTERNATIONAL FINANCIAL STATIstics | VOLUME 


_—— 
Cerro 1 
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Nov 
Exchange Rates (Swedish Kronor per U. S. Dollar) 
1 SELLING RATE Rule hdieect a 8.977 4.169 4.200 4.200 4.200 4.200 4.200 4.200 4.200' 3.600 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
Gold.... ; 308 160 223 335 387 463 482 381 105 
Foreign Exchange 71 198 129 74 91 79 44 89 41 
Foreign Investments 8 2 94 83 101 100 187 140 126 
‘ 387 360 446 492 580 642 713 610 272 
OTHER BANKS 
Foreign Exchange 69 38 19 18 18 16 38 53 
Foreign Investments 2 20 8 5 5 3 4 3 4 
Total 89 46 24 23 21 20 41 57 
TOTAL 476 406 470 515 601 662 754 667 
18 SHORT-TERM ASSETS IN THE U. S.t eee Siete 235 211 154 163 152 210 173 


Foreign Transactions (Millions of U. S. Dollars) 

20 GOLD PRODUCTION : ; ; 7.61 5.33 6.13 5.48 3.94 3.00 .20 
VALUE OF TRADE (Billions of Swedish Kronor) 

21 Exports : 5 : .33 1.35 1.32 Lae .85 .76 .55 

22 NOR DRNS 6 cos cusses ines 5 ‘ é .01 1.68 1.78 1.82 1.68 .09 -40 
VOLUME OF TRADE (1937 =100) 

23 57 54 43 35 27 43 57 

24 Imports 76 51 48 49 45 30 93 

Assets of the National Bank (Billions of Swedish Kronor) 

80 FOREIGN ASSETS { j , 51 1.87 2.07 2.43 2.70 .99 .19 
DoMESTIC CREDITS 


$1 Government ; ; .24 .76 1.02 1.2 1.32 1.28 .50 .82 
$2 Non-Government........... : é -46 .30 15 .19 .14 a .08 .23 


33 T : ; .69 .06 Lae 1.41 1.26 1.38 .58 -04 
Assets of Other Banks (Billions of Swedish Kronor) 
40 FOREIGN ASSETS § ; : .37 -29 .10 .09 .09 .08 saa: .21 
41 DoMmEsTIC CREDITS ; .04 .74 5.28 5.92 6.59 7.16 .92 .23 
42 CASH ; 7 .25 J 55 .29 .23 .33 .23 .23 
Currency and Deposits 

MONEY SUPPLY (Billions of Swedish Kronor) 


43 ‘ 1.69 2.02 2.27 2.51 .79 91 
31 ‘ 1.53 1.88 2.14 2.36 50 -76 


50 
51 Deposit Money 


1 
. 1 

52 T ' 2.73 ‘ 3.21 3.89 4.42 4.87 .29 -67 
3 


53 TIME DEPOSITS ; .88 i 3.75 3.80 4.25 4.67 5.14 .87 d 
54 GOVERNMENT DEPOSITS ; f ee ; .30 .74 .54 .56 .83 saa 7 .68 


Government Finance (Millions of Swedish Kronor) 


60 REVENUE 1,255 1,760 1,942 2,330 2,687 2,875 $3,178 4,179 
61 EXPENDITURE 1,357 2,589 3,548 3,681 4,088 4,114 4,334 3,314 4,086 
62 Surplus or Deficit (—) — 102 —989 —1,788 —1,739 —1,708 —1,427 —1,459 —141 93 
63 NET BORROWING 204 991 1,545 1,757 1,805 1,042 1,179 242 67 
64 CASH DECREASE OR INCREASE ( —) —102 —2 242 -—17 —97 385 279 —101 —160 
65 ToTaL DEBT 2,634 $3,625 5,170 6,927 8,782 9,774 10,958 11,195 11,487 
Money .and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD ; 2.90 3.91 3.39 3.23 3.27 3.28 3.04 3.01 3.08 
71 CORPORATE BOND YIELD ; 3.43 5.76 4.29 3.69 io 3.57 3.06 3.03 3.14 3.33 
(1987 =100 
72 Stock PRICES 93 74 88 105 104 113 127 132 132 112 


Prices 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods 97 101 151 166 17 172 170 163 175 188 


81 Export Goods 87 85 114 138 146 151 149 153 184 207 
82 Import Goods 90 99 191 220 236 236 227 202 213 224 


83 Cost oF LIVING 102 104 133 143 146 145 145 146 150 157 
Production and National Income (1937 =100) 


90 INDUSTRIAL PRODUCTION 101 110 98 104 109 115 113 137 139 144 
91 Gross NATIONAL PRODUCT AT (Billions of Swedish Kronor 


) 
Factor Cost vow TF 17.90? 18.60? 19.40% 21.52 28.34 25.38 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


CE EEE 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agriculturd 
production, and gross national product are found in CoUNTRY NOTES. 
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H onto bo 
or orto bo 








Through July 13. 
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Jan 


104 
41 
121 


265 





48 
10 
58 
323 


7 


vi 





2.70 


.18 


2.88 


21 
54 
20 





11,070 11,443 


3.04 
3.09 


124 


182 
209 


223 


———-> 157 <—_— 


139 





Jan 


| Official and private, as reported by U. S. banks. 
* Average of 1938and 1939. 











~ 


~10 


bo 


or ortho bo 
or rte bd 











May 





93 
26 
84 
203 


47 
6 
53 


256 


42 


.33 


34 
41 


73 





3.13 


16 


3.29 


.19 
8.65 
39 





.80 
82 
62 
19 


or ortho te 


.60 


337 
264 
73 
—99 
26 


11,274 


3.07 


3.28 
112 


188 


211 


296 


—» 158 <——— 


143 


May 





















June 


(Swedish Kronor per U. S. Dollar) 
8.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 


85 
31 
83 
199 


v 


So 


5 
25 


38 


(Millions of U. S. Dollars) 


(Billions of Swedish Krono 
35 2 31 


42 


——> 69<—— 
——+> 117<—— 


12 





3.2 
J 


3.37 


ou 


‘ 
‘ 


~ 


0 


(Billions of Swedish Kronor) 


.26 
8.68 
.20 


(Billions of Swedish Kronor) 


87 
92 
.80 
67 


73 


or orbs bh 


(Millions of Swedish Kronor) 


268 


552 


— 284 


213 
71 


11,487 


3.09 
3.40 


108 





189 
209 


9297 


eal 







143 


June 





t Equivalent to line 
‘ Estimated. 


—1948-- 





(Millions of U. S. Dollars) 





oor 


———-> 110<—-— 
(Billions of Swedish Kronor) 


or urbe rh 
or orto bo 
or orto be 


11,225 11,610 


mommeet SOB 





(Billions of Swedish Kronor) 


Oct 


-20 


or” 


«al 


.02 
.89 
.90 
.78 
64 


ounw 


198 
516 


—318 


291 
27 


11,481 11,493 


3.09 
3.47 





190 
201 


223 


—_——-> 160 


146 





Oct 





§ Equivalent to line ( 


“Ito or 
Le —) 


—- oS 


or or to 


orto ce 
onww 


ounce 


ur 













3.600 3.600 





80 
78 





50 


v0 
291 
54 


34 









.03 


.00 
.98 
.69 


arwocw 
oe 
~] 


or 


548 


11,878 


3.01 
3.02 


109 





190 
196 


90° 


meee 


Sweden 






CO bm bt 
ow 







orbs 





vr 












































oe’ 
i 


— 































































Switzerland 
1937 1938 


Exchange Rates 
SELLING RATES 


1939 


1940 


INTERNATIONAL FINANCIAL STATIstics 


1941 1942 1943 1944 


(Swiss Francs per U. S. Dollar) 


1945 


1946 


1947 


VOLUME 


1948 Nov 


pe paccdaswvatns 4.358 4.4388 4.408 4.307 4.300 4.297 4.290 4.315 4.315 
A ean whew eg ey wie Gee “wee eae sews 3.246 3.960 
Gold and Foreign Assets 
"NATIONAL BANK (Millions of U. S. Dollars) 94 
10 ee 549 502 665 824 964 1,052 1,144 1,204 
11 Foreign Exchange.......... 81 232 157 14 19 24 37 eas 
12 Ne ee ae im web e 630 734 822 838 983 1,076 1,181 1,242 
TREASURY 1147 
13 Ce Re eas. eae og w —_ — —_— — 1 107 286 : 
ene 630 734 822 838 984 1,183 1,467 1,390 
15 SHORT-TERM ASSETS IN THE U.S.t 376 508 340 184 211 239 373 419 
Foreign Transactions 
VALUE OF TRADE (Millions of Swiss Francs) 970) 
Ne ss ie awe wie 1,300 1,816 1,463 1,572 1,629 1,182 2,676 481 
21 SeNOTEE 05 0) 0s 5 scss600c0r 1,888 1,848 2,014 2,028 1,719 1,186 3,423 ; 
VOLUME OF TRADE (1988 =100) 11 
SE Pe aos eons ee 97 87! 85 74 63 40 101 168 
Lis tale oi eh iy iain 118 87! 70 59 47 32 105 ' 
Assets of the National Bank (Millions of Swiss Francs) aoe 
$0 FOREIGN ASSETS t.............. 2,623 3,172 8,558 3,628 4,256 4,656 5,108 oe 
$1 Domestic CREDITS............. 276 349 147 311 176 163 301 206 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Swiss Franes) 
40 Official Entities............ 84 120 141 139 79 91 106 
Non-Government........ 2,921 3,818 3,510 3,911 4,568 4,849 
ea sae ae aes $3,042 3,459 3,650 3,690 4,654 4,955 
Pee ate ies he kag to 474 598 558 401 351 
Currency and Deposits 
MONEY SUPPLY (Millions of Swiss Francs) 4.522 
Currency (Gross)........ - 2,600 2,905 3,828 3,844 4,407 4,703 1 123 
Deposit Money (Gross)..... oie 
National Bank......... 1,236 1,290 1,240 1,015 1,164 1. ive 1010 
Other Banks........... 1,889 1,970 2,127 2,254 2,879 3,125 ” 
Postal Check System.... 701 787 839 927 1,090 1,044 
Total Money Supply (Net) 5,952 6,354 6,975 7,640 9,188 9,580 
55 Tee DOPOMIS................ 708 781 877 964 1,220 1,368 
Government Finance (Millions of Swiss Francs) 
PN te ita Ni oe 1,180 1,361 1,403 1,344 2,221 2,154 
RSREURGGEL SES SSK 2,086 2,167 2,428 2,516 2,079 1,933 
62 Surplus or Deficit (—)...... —905 —807 —1,025 —1,172 142 221 
Money and Capital Market (Per Cent) 3.47 
70 GOVERNMENT BOND YIELD....... 3.39 3.15 3.32 3.27 3.10 3.17 1.37 
71 MARKET DISCOUNT RATE.. 1.25 1.25 1.25 1.25 1.25 1.28 154 
(1937 =100) " 
ie I ED ss ck cin baw de éawues 122 128 124 117 143 153 
Prices and Wages ong 
WHOLESALE PRICES (1987 =100) 98 
80 Home Consumed Goods.... . 129 165 188 196 200 198 193 201 2% 
81 Home-Type Goods...... 103 120 146 163 170 176 178 181 193 = 
82 Import-Type Goods.... 96 139 191 223 232 233 227 209 212 
UNIT VALUE OF TRADE (1988 =100) oe 
eS ee nk awed 103 114 131 161 196 214 257 253 264 a 
84 DEN Ciscincxn<eineskes 100 133 181 216 227 234 264 234 246 ‘es 
(1987 = 100) 
Pee Ral cea che et 101 110 127 141 149 152 153 152 159 183 
Peer tate 103 106 115 126 135 142 150 165 178 
Production and National Income (Billions of Swiss Francs) 
90 NATIONAL INCOME............. sigh 8.7 8.8 9.4 10.4 11.3 12.1 12.5 13.5 15.0 16.6 Nov 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 5 
+O 
Explanatory notes on the exchange rate system and on the other series above, data on the country and commodity distribution of trade, discout! 'E: 


rates, and agricultural production are found in COUNTRY NOTES. 
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Switzerland 











STICs 
— 

asneaneneaecin . —_________—-1948 — — ~ ——— -1949—— 
43 Jan Feb Apr May June July Aug’ Sept I Jan Feb Mar 


(Swiss Francs per U. S. Dollar) 
315 oli 4.316 4.31 81i 815 4.815 4.815 4.815 4.815 4.315 
; .03: 4.209 4. 022 4.006 3.948 3.95 





N19 3.92 
(Millions of U. S. Dollars) 
345 : 1,295 1,800 1,300 1,308 ‘ 1,285 1,296 1,334 ‘ 1,341 1,345 1,348 
— f ‘ 31 24 16 2 2% 35 34 41 48 55 54 85 
‘00 ; 2% 1,326 1,323 1,315 1,328 3 335 1,319 1,329 1,375 ‘ 1,389 1,400 1,403 ' 1,460 
42 57 53 53 44 37 37 37 37 ‘ 42 42 42 42 ‘ 37 
We) ‘ 1,379 1,383 1,376 1,369 1,373 ,376 oid 1,856 1,866 1,412 415 1,481 1,442 1,445 5 ‘ 1 ,497 
539 446 449 460 468 485 52§ 5 549 550 529 BY 511 539 561 
(Millions of Swiss Francs) 
135 ; 3 225 238 { 289 280 253 ‘ 320 373 252 
999 5 86 2 5 77 380 345 ‘ 8 371 420 363 
(1938 =100) 
126 4; S é y 126 123 116 2i 139 170 106 
146 ‘ f f 156 141 127 132 146 124 
(Millions of Swiss Franes) 
058 5,875 5,38 5,785 5,725 565,692 5,7 f 5,777 5,709 5,752 5,948 5, 6,010 6,058 6,067 
254 256 ) 2 ‘ 37 295 300 252 173 193 187 254 207 
(Millions of Swiss Francs) 
160 paca é ‘avaiy Seen ag os owes 175 dia aes 177 
488 ‘he eae axe | Spee noe 5,556 here tsc0 Dee 
678 os eer aa oe oe Gee sae eae 637 
(Millions of Swiss Francs) 
925 4,52% 108 ; j 4,546 4,558 4,573 4,650 4,663 4,925 4,638 
12% 1% ’ 1,246 1,202 1,178 1,826 1,268 1,243 1,521 
243 3,12: eis i Se ec > eo S200" ..... 
990 1,010 ‘ ‘ f 979 976 963 995 983 1,033 1,038 
033 _ < y 9,730 9,804 9,815 
815 et,  -eanea eee tusw SI cease. icas SH ce ts 32 
312 (Millions of Swiss Francs) 
(Per Cent) 
3.42 3.36 
Al wi ; ‘ 1.62 1.62 
r (1987 =100) 
© 15 5: 144 144 
145 
(1937 =100) 
209 208 
é ‘ 2( 200 98 
= 205 B03 «223-««22«BDB_««BBD_—«22O} 
222 , (1938 = 100) 
; 2: 250 254 245 
254 20% 25: 2: 2: 2: 258 251 251 252 
251 (1937 =100) 
164 163 163 163 
164 le pices y wet 187 
186 (Billions of Swiss Francs) 
Nov Dec ‘e Apr June July Aug Sept Feb Mar 
948 min aterm sreconabtin ant EG —— 1949- 
—— ST aieeahereseteidnteienneeenheeeecee cia animate tactics cman ameter caaaaaaaammanammmamaaaaaaia 
— t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
scour! ' Estimated. 
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Syria a n d is ebanon INTERNATIONAL FINANCIAL STATISTiIGy VoLU! 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Syrian-Lebanese Pounds per U. S. Dollar) 


1 fficial f2.205 2.205 2.205 
2 Bene or Gortificate . 1.991! 2.195 2.195% 2.200 2.200 2.200 2.215 13.330 3.073 3.553 


BuyING RATES 


3 Official rg rm 2.185 
4 Average cee piss ..--) 2.185 2.185 2.185 2.185 2.185 2.195% 2.185 2.185 CS 


Gold and Foreign Assets 


BANK OF SYRIA AND LEBANON (Millions of U.S. Dollars) 
10 Gold 8 2.8 2. 


OFFICE OF EXCHANGE 
11 Foreign Exchange 


12 
18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 


VALUE OF TRADE (Millions of Syrian-Lebanese Pounds) 
20 Exports : ; ; 19.3 11.2 23.8 32.0 46.2 43.8 
21 Imports, c. i. f . ; ‘ 57.2 40.5 107.1 110.1 93.6 130.6 
Assets of the Central Institutions} (Millions of Syrian-Lebanese Pounds) 
80 FOREIGN ASSETS § pike ie pans .... 15.78 67.80 68.44 32.74 11.21 
Assets of Banks (Millions of Syrian-Lebanese Pounds) 
40 Domestic LOANS AND DISCOUNTS er nes 11 19 22 20 61 108 
Currency and Deposits 


MONEY SUPPLY (Millions of Syrian-Lebanese Pounds) 
50 ee 51 8 108 198 280 350 383 
51 ear ae 32 44 119 218 258 333 
52 Total nee ae 83 153 317 498 608 715 
Money and Capital Market (Per Cent) 


70 DISCOUNT RATE J . 8.00 8.50 8.50 8.50 8.50 8.50 
(Aug 1988/July 1989 =100) 
249 948 520 4 


2.8 


71 Stock PRICES Ewe ales 106 


Prices (June 1989 =100) 
80 WHOLESALE PRICES (All Goods).. ae a 100’ 809 626 835 9538 1,040 777 


(June/Aug 1989 =100) 
81 Cost oF LIVING eae pags 100# Basar 287 441 560 607 492 


55 539 


1937 1938 1939 1941 1942 1943 1944 1945 1948 


Explanatory notes on the exchange rate system and the other series above, quotations for the pound sterling in the free market, and data on coun 
try and commodity distribution of trade are found in COUNTRY NOTES. 
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Syria and Lebanon 











———— 1: 947—— 1948—_——_—___ —____—_____________ ______—_-1949— -—_—___ — 
1948 Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
(Syrian-Lebanese Pounds per U.S. Dolla ) 
2 .205 .205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 1 
3.553 .880 3.250 3.3380 3.500 3.650 3.700 3.500 3.470 3.450 3.500 3.570 3.700 3.670 3.600 3.593 3.561 3.419 3.284 2 
2.185 a » . a de . . » {2.185 2.185 2.185 2 5 2.185 2 2: eS @ 5 
3. 3568 185 2.185 = 2.185 2.185 2.185 2.185 2.185 2.185 2.185 (3/287 $1298 3.397 S873 3.488 $1452 3.428 $1206 3174 ; 
(Millions of U. S. Dollars) 
2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 10 
12.0 9.5 7.2 9.0 1! 
44.7 12.2 9.9 11.7 ieee 12 
9.9 13 
(Millions of Syrian-Lebanese Pounds) 
27.0 <-——_ —> 10.0<———- _- ——> _12.8< ———-> 20.9<«—— 20 
92.4 <-— —>107.5<—$ «ss ——> 121.4<——->. ———> 88.7< —— 21 
(Millions of Syrian-Lebanese Pounds) 
$2.68 27.15 22.04 25.95 - ae galore lea Baas 30 
(Millions of Syrian-Lebanese Pounds) 
159 148 147 152 151 156 157 153 164 163 156 40 
(Millions of Syrian-Lebanese Pounds) 
426 350 347 343 390 383 377 378 379 3 408 419 423 427 426 50 
298 297 285 292 277 278 271 261 261 272 280 ah ee 51 
648 644 628 682 660 655 650 640 657 681 699 52 
(Per Cent) 
6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50. .... 70 
(Aug 1938/July 1939 =100) 
453 448 446 446 433 435 427 496 —C i. es eae aaa 71 
(June 1939 =100) 
777 801 . 800 779 806 792 795 781 774 + «+£;.'™13 758 754 764 776 1778 80 
(June/Aug 1939 =100) 
492 502. s«B01 496 507 505 504 491 491 489 485 484 480 488 486 493 503 81 
1948 Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
—— BBG eee aiomarennnnminlil an — cane -1949— 
on coun t Official and private deposits as reported by U. S. banks in the New York Federal Reserve District. { Bank of Syria and Lebanon and Office of 


Exchange. 
‘Rates of 2.195 and 2.185 established December 3, 1939. 
* August /December. 


§ Equivalent to line (12). 


6 October 31. 


7 June. 


8 June /August. 


? Through October 28. 


* January. 


3Through August 27. 


‘ October /December. 
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Tu rkey INTERNATIONAL FINANCIAL STATISTic; j 


|| 








ei ai alli keegan ala iaiapaibaiinl nein! 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


























Exchange Rates 


SELLING RATES os oie « U. S. Dollar) . o . 
1 Official... ae : : og { 1.88 1.81 1.81 | 1.81 1.81 1.80 1.81% 
Be I savne sees, 1.26 1.26 1.28 133 fist 179 Lit?) 179 192 i9qe 2-88 2.88 


—— 


Gold and Foreign Assets 


CENTRAL BANK (Millions of U.S. Dollars) 
10 Gold igs aol ce 29 29 29 88 92 114 161 221 241 237 170 162 
11 Foreign Exchange.......... 20 5 9 25 46 48 73 42 46 70 99 30 
12 MUL. owe ces = 49 34 38 113 138 163 214 263 287 307 269 192 
13 SHORT-TERM ASSETS IN THE U.S.f et Aiea pak 16 26 xX 30 35 24 52 55 38 18 
Foreign Transactions 

VALUE OF TRADE (Millions of Liras) 
20 Exports.... ee 138 145 127 111 123 165 257 233 219 432 625 551 
21 Imports, c. i. f eee 114 150 118 69 75 148 203 165 126 224 685 770 



































VOLUME OF TRADE (1987 =100) 
22 RR iis wos a atekias 100 115 105 80 73 77 72 56 60 89 102 67 
23 Tobacco Suwanee ae 100 106 111 67 7 104 108 74 93 70 107 123 
24 Fruit an:i Nuts......... 100 161 100 88 95 61 54 77 82 136 101 103 
25 SR een dx tech eas ae 100 129 106 47 38 61 62 51 51 72 132 142 
Assets of the Central Bank (Millions of Liras) 
30 FOREIGN ASSETS ¢.............. 62 43 48 143 176 206 297 331 360 860 753 539 

DOMESTIC CREDITS 
$1 RUINS, 5. ox ow w ose sabe 145 143 141 254 304 384 382 389 331 335 117 110 
$2 Non-Government........... 60 106 225 269 306 502 471 589 537 560 700 924 
83 a re 205 248 365 523 610 886 853 977 868 895 817 1,034 
Assets of Other Banks 

DOMESTIC CREDITS (Millions of Liras) 
40 ee 51 65 60 74 125 127 198 252 234 249 238 288 
41 Non-Government........... 221 236 200 196 272 343 374 399 482 616 812 848 
42 NE aN eg ak a hs 272 301 260 270 397 470 571 650 716 3865 1,050 1,186 
Cp” ee ee 54 66 85 73 69 98 110 96 79 105 94 112 
Currency and Deposits 

MONEY SUPPLY (Millions of Liras) 
50 Currency (Gross)........... 189 213 306 431 543 765 834 994 917 965 924 999 

Deposit Money (Gross) 

51 Central Bank....... r 8 19 24 34 37 62 69 70 73 61 84 100 
52 Other Banks........... 184 198 192 216 293 294 355 442 451 552 602 722 
53 Total Money Supply (Net). . 326 364 438 607 805 1,024 1,147 1,410 1,861 1,478 1,516 1,710 
54 TIME DEPOSITS................ 81 93 69 58 82 76 66 57 78 102 128 144 
55 GOVERNMENT DEPOSITS......... 4 4 6 126 120 160 143 144 130 549 280 251 
Prices 

WHOLESALE PRICES (1987=100) 
80 Home Consumed Goods..... 100 97 98 123 170 330 573 446 431 415 420 453 

UNIT VALUE OF TRADE 
81 ON Suk bd ied be kn 100 91 88 100 122 156 257 299 263 350 419 385 
82 eee keene s aie 100 102 98 129 171 210 286 282 215 270 493 478 
Se Cosror tavina................ 100 100 101 112 138 232 347 339 354 342 344 346 
Production (1987 =100) 
90 TOBACCO........... Pa eo ete ‘ 97 82 








1942 1943 1944 1945 1946 1947 1948 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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TISTICy 
—— |) VOLUME II, NUMBER 5, May 1949 Tu rkey 
1948 ———1947—— —————_ —_——— —————— 1948 ——— — — —— -- ———— — —— —— —_—~ 1949 —_—_______ 
Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
2.88 (Liras per U. S. Dollar) 
2.83 2.83 2.83 2.83 2.88 2.88 2.88 2.88 2.88 2.838 2.88 2.838 2.83 2.83 2.838 2.83 2.83 2.83 { : 
162 (Millions of U. S. Dollars) 
30 170 170 171 171 171 168 168 164 164 161 160 160 160 162 162 162 162 161 10 
192 102 99 91 82 71 66 61 52 43 38 35 32 30 30 37 42 45 44 11 
18 272 269 262 252 242 234 229 216 207 199 195 192 190 192 200 204 207 205 12 
39 38 34 35 30 26 23 23 21 22 24 18 18 18 19 19 21 8 13 
551 (Millions of Liras) 
770 40 64 34 28 39 40 37 25 20 24 49 74 101 80 58 4l 77 wine Jae 
75 71 67 55 64 51 54 63 65 68 72 56 70 85 66 56 61 tak oe 
67 (1937 =100) 
123 78 132 72 91 80 94 82 63 45 53 105 168 249 184 7” bee sts ecm Ce 
1038 21 212 66 47 75 150 102 50 16 21 74 226 381 279 a es a5 ec ee 
142 162 154 139 75 71 40 48 38 27 20 117 175 331 i ae a sess eee: 
120 174 145 120 126 113 119 128 124 180 176 124 149 196 eee oad ar ialaces) 
539 (Millions of Liras) 
762 753 733 706 676 655 641 605 578 558 547 539 5382 539 559 572 580 574 $0 
110 
924 117 117 128 115 125 115 112 112 112 112 112 111 111 110 110 109 111 113 $1 
| ,034 683 700 666 674 669 664 697 715 787 816 843 872 888 924 878 847 822 820 $2 
800 817 794 790 794 779 809 828 899 927 955 983 1,000 1,034 987 956 933 934 33 
288 (Millions of Liras) 
848 231 238 251 256 256 250 259 262 261 263 248 249 264 Seeks oe, eas awe ee 
., 136 812 812 814 815 820 831 835 850 848 847 834 860 869 848 7 etre. Ge 
112 1,047 1,050 1,066 1,070 1,076 1,081 1,094 1,111 1,109 1,109 1,082 1,109 1,133 1,136 3 a ee eae Se 
90 94 93 78 80 72 82 78 80 84 102 87 94 Nee) oaek ae aed vee ny 
999 (Millions of Liras) 
1 950 924 905 919 916 934 937 923 947 959 978 1,016 1,008 999 1,001 1,001 984 993 50 
722 82 84 97 78 74 77 74 71 88 87 86 78 81 100 er dam pees Saas ae 
|, 710 595 602 629 639 637 634 645 645 634 632 635 633 664 Tee ks See ecea ier He 
144 1,547 1,516 1,589 1,558 1,547 1,574 1,578 1,561 1,589 1,594 1,597 1,639 1,660 1,710 ..... oe eee <noe- tae 
251 128 128 131 134 131 130 131 131 133 136 132 135 139 144 ee aa ewan aiaiewe On 
229 280 232 226 221 202 217 228 246 237 221 218 22% Bee xd mee ee vareca 
453 (1937=100) 
429 437 433 438 456 480 467 457 443 435 441 449 457 477 493 501 507 ~=««.«.. = 80 
385 
478 442 421 415 269 421 370 396 343 377 396 405 381 445 ae erat ae, cious Oa 
346 651 428 489 478 533 473 476 514 521 399 428 475 490 455 Pots Py seated toon “Ce 
342 341 341 339 342 845 346 343 342 343 345 352 353 357 365 an ware vena oa 
(1937 =100) 
90 
1948 
—— Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
QI ———_ 18 1 /9-—_—_ 
a CO EEE EEE 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
! Through September 10. 
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Union of South Africa INTERNATIONAL FINANCIAL STATisticy 





1937 1938 1939 1940 1941 1942 1943 1944, 1945 1946 1947 1948 


Exchange Rates (U.S. Dollars per South African Pound) 
1 SELLING RATE...... .. 4.874 4.819 4.389 3.970' 3.980? 3.980 3.980 3.980 3.980% 4.005 4.0075* 4.0075 


Gold and Foreign Assets 
GOVERNMENT Millions of U. S. Dollars) 

10 Foreign Exchange... oi 1 14 47 24 
RESERVE BANK 

11 Gold....... ea ea 2% 5 634 706 

12 Foreign Exchange......... 11 60 

13 Foreign Investments naa es 

14 Total Ree crienl a 2: 37: 646 766 

15 TOTAL yy 2% Ti 659 813 


16 SHORT-TERM ASSETS IN THE U.S.t eg atte ee 8 Xx 11 4 


Foreign Transactions Millions of U. S. Dollars) 
20 GOLD PRODUCTION.. ee ek ‘ ‘ 504 494 448 430 
VALUE OF TRADE (Millions of South African Pounds) 
Exports ; Zt Dok : 2. 49.7 58.5 53.3 aah 
Reexpo a 2. 3.5 5. 8.6 8.9 6.6 5.6 
Imports, f.o.b 4 5. ‘ 5.2 121.8 116.7 107.3 102.7 
Assets of the Reserve Bank (Millions of South African Pounds) 
80 FORBIGN ASSETS [.............. : : ; 3. 75.7 140. 
DoMEsTIc CREDITS 
Government. 
Official Entities 
Total 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of South African Pounds) 
40 Government eae 60.8 63.4 
41 Official Entities Sea as dh 1.8 Bek 
42 Business and Individuals. . 40.2 43.3 
43 Total - ; ; 1. a 92.4 91.6 102.8 108.8 
44 CASH rea 20. 28.é 27 .§ Sg. 54.6 103.5 130.9 161.3 


Currency and Deposits 
MONEY SUPPLY (Millions of South African Pounds) 
50 Currency 30.9 41.6 52.2 60.3 
51 Deposit Money 131.38 176.8 200.6 228.4 
52 162.2 217. 252.8 288.8 
53 TIME DEPOSITS....... 23.3 28.2 39.6 47.6 
54 GOVERNMENT DEPOSITS 15.7 2.7 5.5 4.2 
Government Finance (Millions of South African Pounds) 
60 REVENUE....... 95.8 111.9 oes 132. 
61 EXPENDITURE ; 132.5 163.0 189. 
62 Surplus or Deficit (—). —36. —51.1  -—850. —57 
638 NET BORROWING a 45. 48.9 5. 65. 
99 
3 


wor 


ho or Ore 


me 


to 


Ct DD De 


64 CASH DECREASE OR INCREASE ( ~) —8. Ze —8. 
65 DOMESTIC DEBT 321. 409. 56. 522 
66 FOREIGN DEBT.... 20.7 ; 18. 


Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.45 6 : 3.40° 3. 3.00 3.00 xX 3.00 

DISCOUNT RATE 
71 Treasury Bills 78 sae T 73 48 15 15 15 

(1937 =100) 

72 STock PRICEs.. a ; 109 135 
Prices 

WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods.... . 103 101 112 25 138 150 155 f : 
81 Home Govuds.... 105 101 105 13 128 140 146 é § 163 
82 Import Goods ee 101 101 123 ) 155 167 171 180 


838 Cost or LIVING ae wane 104 104 107 11: 122 129 133 145 


6 COND mm Com 
— © Mor] — 
NONkRN NSO 


a> vo 


Production and National Income (1937 =100) 

90 Woo. PRODUCTION (in grease 106 106 116 112 107 107 100 9 4 ss 

91 INDUSTRIAL EMPLOYMENT 105 106 111 118 120 116 117 2 125 124 
. Millions of South African Pounds) bai 

92 NATIONAL INCOME a ae ro 365 406 450 506 548 599 634 675 XxX 699 767 


1937 


nner 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 


1938 1939 1940 1941 1942 


1943 1944 1945 1946 1947 
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TISTIcs 


———. 


es 


1948 


181 


202 


153 


90 


| N 
948 "947 


ultural 








t Official and private, as re 


' Beginning January 9. 
Reserve Bank. 


VoLUME II, NUMBER 5, May 1949 


rted by U. S. Banks. 
? Beginning June 7. 


* Based on less than 12 months. 


t Equivalent to line (14). 
*Through July 28. 


Union of South Africa 





‘ Beginning January 14. 











| —__— 1947 —_ —_—————_————————_ ————— 1948 ~ 5 -———1949 <a 
Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
(U.S. Dollars per South African Pound) 
4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 1 
(Millions of U. S. Dollars) 

9 4 5 8 12 10 10 5 3 3 3 3 3 2 6 4 10 
796 762 764 448 438 446 388 373 338 307 269 234 194 183 187 182 166 175 11 
211 245 253 280 329 309 351 291 240 229 222 211 181 144 94 52 40 13 12 

- -- _- 322 322 322 322 322 322 22 322 322 322 322 322 322 282 242 13 

1,007 1,006 1,017 1,051 1,090 1,077 1,062 987 900 859 814 768 697 649 603 556 488 430 14 

1,017 1,010 1,022 1,059 1,102 1,087 1,072 992 903 862 817 771 700 652 605 562 492 15 

46 46 55 42 45 21 27 9 16 12 9 9 11 16 13 12 20 16 
(Millions of U. S. Dollars) 
34 34 35 32 34 34 34 34 35 34 33 33 33 33 33 31 35 20 
(Millions of South African Pounds) 

>199.4 <— ———— > 60.05 <—_—_—_——_——-_ 10.9 10.1 11.1 12.2 14.9 15.2 18.2 18.1 11.8 21 
ss nae aan aie pie os iad ee 1.2 1.4 1.4 a a a pats a ey 22 
23.6 24.9 24.8 24.4 ——-» 108.0 <——— 31.8 30.6 32.2 32.2 382.0 31.38 9381.6 25.7 27.4 23 

(Millions of South African Pounds) 

248.0 247.8 250.5 259.6 269.4 266.1 262.5 244.0 222.5 212.5 201.3 189.9 172.5 160.6 149.2 187.6 120.7 106.2 980 
2.9 2.9 2.9 2.9 2.8 2.8 2.8 2.8 2.8 2.8 6.3 11.9 16.1 15.0 9.9 12.5 19.1 23.1 $1 
7.1 8.3 7.6 7.2 6.8 6.4 6.3 6.0 6.8 7.0 8.8 7.2 ee Ha Hea 9.9 9.5 9.6 $2 
10.0 11.2 10.4 10.0 9.7 9.2 9.1 8.8 9.7 9.8 15.1 19.8 25.5 26.0 21.2 22.8 28.6 982.7 $9 

(Millions of South African Pounds) 
99.8 ae | ae 101.1 107.0 113.4 40 
2.8 a ee vcs 2.6 3.6 3.5 41 
117.4 ee cea: IY saciid wu Soe a .. 150.0 .. 156.4 ar 42 
215.9 220.0 220.6 228.8 224.5 228.5 280.9 285.8 244.4 250.6 260.6 267.7 266.8 273.3 272.9 269.8 266.1 43 
175.4 178.5 174.4 181.1 192.4 187.38 184.4 170.5 151.5 145.4 148.2 181.3 121.6 107.3 94.3 84.6 73.3 hh 
(Millions of South African Pounds) 

63.8 638.1 62.8 62.9 68.2 64.7 65.0 68.9 65.8 64.4 64.7 66.5 65.7 66.2 64.5 64.4 64.1 64.3 50 

9 345.0 846.5 355.0 370.1 3864.0 3866.0 358.1 350.0 346.9 351.8 354.2 347.2 348.3 328.5 314.9 301.7 .... Sil 

405.7 408.1 408.8 417.9 488.3 428.7 481.0 422.0 415.8 411.3 416.5 420.7 412.9 409.5 393.0 379.3 365.8 52 
inc St 55.6 58.4 51.8 54.8 54.0 52.8 50.9 49.6 49.6 46.0 44.7 41.3 39.6 38.8 38.7. .... 58 
10.3 9.9 15.9 19.7 19.4 19.7 18.8 15.6 10.0 9.8 7.8 7.9 7.9 6.7 7.4 6.9 10.0 7.38 54 

(Millions of South African Pounds) 

7.4 1.8 16.1 17.5 18.8 14.6 9.8 18.0 12.56 15.1 18.0 12.0 12.1 16.1 168.3 14.2 60 
13.1 12.0 16.6 16.58 26.7 48 26 2.60 649 MA 12 BSA UW. MA OUMS OUGS 61 
4.3 6 5 3.0 -8.4 -—.2 -2.8 -2.6 -2.4 .7 -—6.2 —18.2 -—4.0 2.0 -1.5 —2.6 62 

-4.0 -.2 4.8 —-1.1 1.4 3.8 2.1 —.4 1.7 —-.9 74 Wa 4.3 -1.8 a 2.8 63 
-~.3 —.4 -—5.3 -1.9 7.0 -—3.6 av 3.0 ae 2 -1.2 11 -.38 —.2 6 —.2 64 

65 
paths pes 66 
(Per Cent) 
2.75 2.76 2.75 2.78 2.738 2.70 2.78 2.88 2.90 2.95 2.95 2.98 3.20 3.19 3.25 3.25 3.25 3.25 70 
63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .74 75 45 71 
(1987 =100) 
213 220 223 226 232 237 234 222 211 209 208 202 200 193 72 
(1937 = 100) 
174 175 175 175 174 175 176 184 184 185 186 186 185 184 185 186 187 80 
167 167 167 166 165 165 167 166 168 169 170 171 170 166 167 168 168 81 
187 188 188 188 189 191 192 211 211 210 210 210 210 212 215 215 217 82 
146 146 147 148 150 150 152 154 156 155 157 157 157 156 157 157 83 
(1987 = 100) 
128 126 126 130 129 129 130 129 128 128 128 129 128 91 
(Millions of South African Pounds) “ 
Dec Jan Feb Mar Apr May June July Aug_ Sept Oct Nov Dec Jan te: re Apr 
— _ 194 — ————- - 


5 Based on estimate of South African 
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80 
$1 
82 


50 
51 
52 


60 
61 
62 
63 
64 
65 
66 


70 
71 


72 
73 
74 


75 


80 


81 
8&2 


8&3 
84 


90 
91 
92 
93 
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United Kingdom 


Exchange Rates 
Pe TEAM... sas cess eees 
Gold and Foreign Assets 

BANK OF ENGLAND 


|| ESNet oe 


EXCHANGE EQUAL. ACCOUNT 


te es I ose hae 
Gold and U. S. Dollars...... 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


RE wos aw iawn hs 
OS ere 
EEN Sys 5s oc su oe es eer 


VOLUME OF TRADE 


ee ee et 
PEE ices) cur ek bse pe wes 


Assets of the Bank of England 
DOMESTIC CREDITS 


SR a a te eg 
Business and Individuals... . 
OM OS esa a 


40 FOIA. cs cu ee x oss 
41 Business and Individuals... . . 
42 MEG ge ore a a ich 
Ss Sn ck via we eens 


Currency and Deposits 


MONEY SUPPLY 
ne pe ois ws 
Deposit Money (Net)....... 
Total 


58 Tose DEFOSITS. ............... 


Government Finance 


a a ari 
| 

Surplus or Deficit (—)...... 
NET BORROWING 
FOREIGN GRANTS RECEIVED ..... 
ponmmerec IDEBT............... 
Pomme EGBT................ 


Money and Capital Market 


LONG-TERM INTEREST RATES 
Government Bond Yield... . 
Corporate Bond Yield....... 

SHORT-TERM INTEREST RATES 
a 
Market Discount........... 


ee ee 


STOCK PRICES 


Prices and Wages 
WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 


SE OE re eats vical coe 
SURCR EACH ek Gu sowed 


Cost oF LIVING 


PRODUCTION 
Industry (General)......... 
Coal 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricul! 
production, and gross national product are found in COUNTRY NOTES. 


WAGES (Weekly Rates)......... 
Production and National Income 


ES ee ee 


1937 


4.944 


2,690 * 
1 ,395° 


261 


606 
75 
1,052 


100 
100 


Assets of Eleven London Clearing Banks 
DOMESTIC CREDITS 


100 


100 


100 
100 


100 
100 


100 
10) 
100 
100 


1937 


1938 1939 
4.890 4,673! 
2,690 1,162 4 

759° 876* 

436 448 

562 493 

62 46 
941 895 
88 83 
95 92 
.30 73 
05 .03 
35 76 
86 .94 
1.13 1.18 
1.99 2.12 
.26 27 
46 50 
1.19 1.29 
1.64 1.79 
03 1.00 

1,020 1,144 
1,183 1,933 
—-163  —789 

163 789 
7,131 7,899 
1,032 1,032 

3.38 3.72 

3.95 4.28 

61 1.32 
63 1.30 
75 1.09 
83 76 
93 95 
102 101 
94 95 
101 104 
103 104 
94 ‘ete 
94 96 
80 102 
92 89 
4,694 5,092 
1938 1939 


1940 


4.025 


1 
292 
365 
440 


1,157 


65 
90 


— Doe 
o te 
ne 


1,522 
3,996 
—2,474 
2,475 


10,334 
1035 


126 


122 
131 


121 
115 


98 
100 
96 


6 ,038 


1940 


INTERNATIONAL FINANCIAL STATISTICs 


1941 1942 1943 1944 


(U.S. Dollars per Pound Sterling) 


4.025 4.025 4.025 4.025 


(Millions of U. S. Dollars) 
13 1 1 


151 rr 
ae hae swiss aor 
401 555 =1,001 866 


(Millions of Pounds Sterling) 


379 403 366 363 

13 11 28 35 

1,152 1,216 1,897 2,875 
(1987 =100) 

50 32 26 27 

78 67 73 76 


(Billions of Pounds Sterling) 


1.02 1.19 1.39 1.55 
.04 .03 .02 .02 
1.06 1.22 1.41 1.57 
(Billions of Pounds Sterling) 
1.93 2.21 2.59 2.98 

.95 .92 .89 .95 
2.88 3.13 3.49 3.93 
.37 .39 .42 .50 
(Billions of Pounds Sterling) 
.70 .87 1.03 1.20 
2.02 2.26 2.53 2.87 
2.72 3.14 3.56 4.07 
1.08 1.13 1.22 1.39 
(Millions of Pounds Sterling) 
2,226 2,786 3,188 3,394 
4,911 5,760 5,982 6,205 
—2,685 —3,024 —2,744 —2,811 
2,684 2,800 2,743 2,811 
— 225 — — 
12,981 15,560 18,307 21,130 
1,142 1,296 1,288 1,268 
(Per Cent) 
3.13 3.03 3.10 3.14 
4.26 4.04 3.91 3.85 
1.01 1.00 1.01 1.00 
1.03 1.03 1.03 1.03 
1.00 1.02 1.04 1.10 
(1937 =100) 
68 81 91 107 
(1987 =100) 
140 147 150 153 
141 160 174 182 
150 157 175 176 
133 143 147 151 
126 135 141 148 
(1987 =100) 
"96 «| 85 —t—<“<—«é«é;:~=‘<«;*é« 
95 98 100 93 
64 59 57 54 
(Millions of Pounds Sterling) 
7,006 7,786 8,243 8,381 
1941 1942 1943 1944 


1945 


4.025 


2,341 
708 
506 

1,581 


41 
59 


~~ CO 
o 
~] 


As 
3.07 
4 

1 


3,614 
5,673 
2,059 


23 , 268 
369 


2.92 
3.79 


.88 
.98 


16 
91 
48 


8,424 


1945 


1946 1947 
4.025 4.0275? 
1 A 
2,587 2,085 
459 326 
970 1,198 
50 60 
1,320 1,794 
88 96 
65 74 
1.76 haa 
.03 .03 
1.79 1.80 
3.60 3.50 
1.41 1.69 
5.01 5.19 
50 50 
1.38 1.33 
3.58 3.71 
4.96 5.04 
1.86 1.97 
3,708 4,240 
5,607 4,297 
—1,899 — 57 
1,899 27 
_— 30 
24,863 24,067 
768 1,556 
2.60 2.76 
3.68 3.68 
51 -51 
53 53 
62 62 
129 131 
161 176 
199 226 
200 243 
154 163 
167 174 
90 98 

79 82 

98 96 

54 54 
8,195 8,838 
1946 1947 





1948 


4.0275 


1, 828 
546 


1,648 
2,079 


127 
77 


1.71 
1.74 


3.62 


4,415 
4,063 
352 
— 459 
108 


202 


x 249 
x 277 
174 
183 


109 
87 
114 
64 


9 8265 


1948 








Nov 


I! 





t Of 
' Jar 
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SL 1948—— —_——__—__—— aaa ee 
Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
075 (U. S. Dollars per Pound Sterling) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 1 
l (Millions of U. S. Dollars) 
1 1 I 1 1 1 1 1 1 1 1 1 1 1 l 1 1 1 10 
546 5 ee asa Coc a a miaeta ae cea ace 2a aad ian eee) seca a - ee 
354 326 336 405 445 376 341 446 373 372 346 363 380 546 568 571 512 oasis ae 
648 (Millions of Pounds Sterling) 
65 106 114 125 117 127 132 136 139 152 135 136 145 152 152 164 145 166 143 20 
079 4 4 5 4 6 5 6 5 6 4 5 5 5 6 5 4 6 6 21 
139 154 162 148 178 186 176 177 186 174 169 175 181 179 187 162 190 188 22 
127 (1937 =100) 
1 > 104 <———_— —> 111<-———- _- ———_ > 119<-——_ >122<—— _- ———__» 180 < ——_- 143 127 143 ahs gaa 
> 4<— ——> 73<-—— Ss» ——— > 171<——  —§ ———> 18<—-  ——> 6<——__.... tee 5 
Ri (Billions of Pounds Sterling) 
04 78 i. 1.64 1.66 1.64 1.62 1.64 1.65 1.66 1.68 1.66 1.62 1.62 1.71 1.60 1.60 1.62 1.65 380 
1.74 .03 .03 .05 .03 .04 .05 .03 .05 .05 .03 .06 .06 05 .04 .05 .06 .05 .05 $1 
1.76 1.80 1.@ tt. 1.0 1.06 «6214608 «6178 «(CTE OUT COUR OS CUS CLT. CUCU LO 1. IOS 
3.62 (Billions of Pounds Sterling) 
1.86 8.50 3.50 8.50 38.86 38.44 3.50 8.45 38.50 8.51 93.49 93.52 938.59 383.60 8.62 8.55 98.84 3.382 3.32 40 
5.48 1.67 1.69 1.68 hte Rae aan 1.78 1.81 1.80 1.82 1.83 1.85 1.82 1.86 1.85 1.89 1.90 1.92 41 
.50 5.17 65.19 5.18 5.07 5.21 656.27 6.28 5.81 5.81 56.81 &.85 5.44 5.48 5.48 5.40 5.22 6565.22 5.24 4 
.49 .50 .48 .46 47 .48 .49 .49 .49 .50 .49 .48 50 .50 53 .48 47 50 438 
1.25 (Billions of Pounds Sterling) 
3.87 1.32 1.88 2S 61. ULL UL Ua CU CU CUS CO COCCI CC CO 
5.12 3.60 3.71 83.68 3.52 38.50 3.56 3.60 3.65 3.66 3.66 3.66 3.74 3.76 3.87 3.84 $3.62 3.61 8.66 651 
2 04 4.92 5.04 4.89 4.75 4.738 4.79 4.84 4.89 4.92 4.91 4.89 4.96 4.98 §.12 5.06 4.84 4.84 4.91 52 
1.99 1.97 1.06 1.04 2.11 £.13 2.06 3.46 2.07 3.07 2.138 2.31 2.30 2.06 2.02 2.4 2.4 28 @ 
4415 (Millions of Pounds Sterling) 
4,063 239 262 599 501 562 322 266 262 284 318 286 276 297 319 648 518 619 281 60 
352 351 344 346 490 598 305 218 299 289 281 339 341 271 403 335 392 590 303 61 
459 -112 -—82 253 11 —35 17 48 -—837 —5 387 -53 —65 26 —84 313 126 29 —22 62 
108 112 82 —253 -—12 84 -16 —49 38 5 —88 53 18 —42 71 -—314 -—142 —37 16 63 
— _- -- -- — _ = — -- = = 52 16 14 a 16 9 6 64 
125,909 25,987 25,786 25,725 25,761 25,709 25,661 25,694 25,700 25,663 25,712 25,727 25,685 25,751 25,439 25,297 25,264 25,184, 68 
3.21 (Per Cent) 
3.71 2.87 3.01 $8.08 3.15 $3.22 $8.28 8.25 $8.27 $3.28 $3.26 $8.22 8.18 98.16 98.14 93.12 3.09 $3.11 38.10 70 
3.78 3.76 8.78 3.79 3.80 38.81 3.08 &.77 S.40 S08 8.76 8.75 93.75 3.74 $3.75 8.738 3.72 ae 71 
51 
.56 51 51 .51 .50 51 51 51 .51 .51 51 51 .51 51 .52 .52 52 2 51 72 
.62 538 .53 .54 .56 .56 .56 .56 56 .56 .56 .56 .56 .56 .56 56 56 .56 .58 73 
.62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 62 .62 .62 75 
118 (1987 =100) 
122 128 130 113 118 122 122 114 113 114 115 118 120 119 121 118 109 lll 75 
202 (1937 =100) 
186 187 195 199 200 202 203 204 204 203 202 202 203 203 203 203 203 208 80 
x 249 
x 277 247 249 241 245 245 247 247 247 250 252 254 254 252 257 257 257 cae oe 
114 245 246 261 266 266 276 278 281 281 281 281 283 285 285 285 285 =. — 
183 167 168 168 171 171 174 174 178 174 174 174 174 176 176 176 176 we aan @& 
178 178 180 180 182 182 182 183 183 183 183 184 184 184 BO osc td veaa. “On 
109 (1937 =100) 
87 111 104 108 111 108 112 106 112 101 99 113 114 116 111 112 Re awe cane 200 
114 92 82 84 89 85 92 85 91 76 76 88 91 93 86 90 | ere caen Sa 
64 110 97 112 116 116 118 117 119 93 109 119 119 121 113 115 124 ee? coca Ce 
62 57 62 66 63 65 63 65 63 60 64 69 69 63 67 Oe hess iene ae 
9 , 826 (Millions of Pounds Sterling) 
1948 Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
1947——— $$$ _____—__] 948 ——_ —_ —_ — -1949 


gricultt t Official and private ag reported by U. S. banks. 
' January /August. ? Beginning January 14. 3 September 30. ‘ August 31. 5 Provisional. 
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United States 


1937 1938 


Gold and Foreign Assets 

GOVERNMENT 

BANKS AND BROKERS 
Short-Term Foreign Assets. . . 
Short-Term Foreign Liabilities 


10 12,760 14,592 
721 
1,929 


657 
2,236 
—1,579 


11 

12 

13 

Foreign Transactions 

20 GOLD PRODUCTION.............. 
VALUE OF TRADE 


149 


3.10 
19 


21 
22 


ee eS. Bi 
VOLUME OF TRADE 
ee sc ales 
24 RS ence Ks ain 8 a 


Assets of the Federal Reserve Banks 
DOMESTIC CREDITS 

80 Govermment............... 

Assets of Other Banks 


DomESTIC CREDITS 
Serena... wos sacuss 
Official Entities............ 
Business and Individuals... . 


72 


Currency and Deposits 
MONEY SUPPLY 


Deposit Money............ 
Total 


50 
51 
52 
Se Wee PONIES... soc eicccaeccss 
54 GOVERNMENT DEPOSITS......... 


Government Finance 

ep NED oc sib x » wo de bina we ooo 
Ci TEXPMOIDITURE.................. 
62 Surplus or Deficit (—)...... 


68 NET BORROWING............... 
64 CASH DECREASE OR INCREASE ( —) 


SS TOPAS, GPRT ... <5 - snc w ccccccens 


Money and Capital Market 

LONG-TERM INTEREST RATES 
Government Bond Yield... . 
Industrial Bond Yield....... 

SHORT-TERM INTEREST RATES 
Government Bond Yield... . 
Treasury Bills.............. 
Market Discount........... 
CR OEY... oo osc cc wcceces 


(eet oo 


Prices and Wages 
80 WHOLESALE PRICES (All Goods). . 
UNIT VALUE OF TRADE 


70 
71 


72 
73 
74 
75 


81 
82 


8&3 

8&4 

Production and National Income 
PRODUCTION 


eek c's ib ood 6 
NN Liens Sh wie win wn 


93 
90 


98 
100 


90 
91 


79 
97 
92 NATIONAL INCOME 67.4 


1938 


1939 1940 1941 1942 1943 1944 


(Millions of U. S. Dollars) 


17,800 22,043 22,761 22,738 21,981 

558 
3,271 
—2,714 


410 
3,988 
—3,578 


389 266 
3,724 4,252 5,487 5,678 
—3,335 —3,987 —5,158 ~5,316 
(Millions of U. S. Dollars) 

169 125 48 


(Billions of U.S. Dollars) 
5.15 8.08 18.00 14.54 
3.39 2.79 3.41 3.94 


(1937 =100) 


279 357 


162 170 36 
4.02 
2.68 


123 
86 


146 
102 


( 
2.2 2.3 


1 


9.6 
39. 
48.6 


27.7 
2.8 


(Billions 
: 38 


191 
76 


Billions of 


7.0 
21.4 
66.9 


14.4 


48.9 
62.8 
28.4 

9.2 


279 
85 


U.S. Dollars) 
11.6 


of U. S. Dollars) 
-5 57.2 


6.7 
20.7 
84.6 


14.3 


(Billions of U. S. Dollars) 
13.9 18.8 


60.8 
79.6 


32.7 
11.0 


271 
92 


18.8 


~ 


— Sr 
oanwaug 
Coorh > 


23.5 
66.9 
90.4 


39.8 
21.2 


(Billions of U. S. Dollars) 


7.8 
13.1 


—5.3 
6.0 
—.7 


49.0 


101 


91 
92 


97 
101 


97 
98 


98 
106 


104 
105 


102 
117 


96 
100 


111 
104 


143 
107 


72.5 
1939 


81.3 


1940 1941 


(Bill 
103-8 


12.9 
36.0 
—23.1 
23.5 
—.4 
72.4 


22.6 
80.4 


—57.8 


64.3 
—6.5 


136.7 


(Per Cent) 


2.46 
2.96 


1.13 
33 
44 

1.00 


(1937 =100) 
60 


2.47 
2.85 


1.20 
37 
44 

1.00 


80 


(1937 =100) 


114 


122 
120 


113 
137 


119 


130 
132 


120 
154 


(1987 =100) 


176 
117 


212 
121 


44.5 
98.1 


— 53.6 


64.3 
—10.7 


201.0 


2.48 
2.80 


121 


136 
140 


122 
163 


208 
128 


ions of U. S. Dollars) 


136.5 
1942 


168.3 
1943 


182.4 
1944 


1945 


429 
6,987 
—6,558 


32 


138 
145 


125 
164 


180 
125 


181.7 
1945 


1946 


20,631 20,083 20,706 


740 
6,193 
—5,453 


52 


151 
161 


136 
174 


150 
128 


179.3 
1946 


1947 


22 ,868 


976 
5,318 
—4,343 


76 


180 
196 


155 
196 


165 
140 


202.5 
1947 


1948 


24,398 


1,030 
6,237 
—5,207 


73 


198 
218 


167 
213 


170 
135 


224.4 
1948 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and gr 


national product are found in COUNTRY NOTES. 
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Nov 


161 
203 





= II, NUMBER 5, May 1949 United States 







TISTICy 
ce , 
———§ - ——1947-——_ —————<—<—$—  ——————__——— 1148 —-  — —  —_ 1949 
1948 Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 









(Millions of U. S. Dollars) 
22,735 22,868 23,011 23,177 23,216 23,307 23,435 23,740 23,819 23,927 24,060 24,202 24,364 24,398 24,448 24,464 24,468 24,461 10 



































,030 939 976 1,044 1,062 1,099 1,128 1,176 1,125 1,093 1,107 1,079 1,079 1,048 1,080 1,021 1,032 1,009 eeu Ae 

287 5,471 5,318 5,254 5,400 5,558 5,414 5,482 5,414 5,585 5,659 5,707 5,779 5,908 6,237 6,333 6,402 6,348 .... 12 

207 £4,582 -4,848 —4,210—4,338—4,459 —4,285 —4,257 —4, 289 —4,492 —4,552 —4,627 —4,701 —4,865 —5,207 -5,313—5,370 -5,339 .... 18 
(Millions of U. S. Dollars) 

78 6 7 6 5 6 6 6 6 6 8 7 6 5 5 4 4 20 
(Billions of U. S. ee 

2.63 116 41.87 10 1.0 t.86@ 2.8 i186 16 1.02 .99 1.02 82 1.29 1.09 1.08 1.15 chee Se 

7.18 .46 .61 .55 .59 .68 .54 .56 .63 .57 .61 3 .61 .56 ola .59 .57 .64 wa 22 

(1987 =100) 
197 226 218 202 197 212 209 205 189 187 185 176 195 158 247 208 201 227 sce On 
108 90 109 107 108 118 96 101 111 102 107 106 109 101 129 105 101 BS kts 






(Billions of U.S. Dollars) 
























































































































23.3 21.4 21.2 21.5 28.3 28.2 
(Billions of U. S. Dollars) 
62.5 — 70.1 69.2 69.2 67.9 65.5 66.8 65.9 64.8 65.8 65.1 62.4 68.2 62.8 62.5 68.0 62.2 60.9 40 
6.8 6.4 6.4 6.5 6.5 6.7 66 66 68 7.0 7.0 7.0 69 68 68 6.7 46.7 6.8 41 
44.5) 39.6 40.2 40.5. 40.7 41.0 40.9 41.5 41.7 42.0 42.5 48.6 48.4 44.1 44.5 44.2 48.9 44.3 42 
13.8 § 116.0 115.8 116.2 115.1 118.1 118.8 114.0 118.8 114.2 114.6 118.1 118.6 118.7 118.8 118.9 112.8 111.9 43 
22.6 18.9 18.6 19.1 19.1 19.5 19.7 19.8 22.0 22.2 1 6 2 2 2 
(Billions of U. S. Dollars) 
25.7 F 26.6 26.6 25.8 25.7 25.6 25.4 25.4 25.6 25.5 25.6 25.7 25.7 25.9 25.7 25.2 25.1 25.1 25.1 50 
85.8 85.9 86.9 86.6 84.6 81.5 82.7 82.8 82.7 83.4 88.8 83.9 85.0 85.0 85.8 85.3 83.3 81.0 as, Ge 
11.4 112.5 118.5 112.4 110.8 107.1 108.1 103.2 108.8 108.9 109.4 109.6 110.7 110.9 111.4 110.5 108.4 106.0 52 
57.38 56.0 56.4 56.5 56.8 56.9 56.9 57.0 57.4 57.8 57.8 57.8 57.8 57.0 57.8 57.6 57.7 58.0 ... 8 
3.3 3.2 2.8 $8.3 8.5 38.9 8.7 8.8 42 4.2 48 44 88 40 388 381 46 50 2.9 58 
(Billions of U.S. Dollars) 
44.7 3.0 4.2 4.5 4.8 638 2.9 $1 51 25 26 46 2.1 26 41 36 38.4 #«5.4 «1.8 60 
36.6 22 8.7 $s 868 688 4&3 2.6 49 4.1 22 35 29 2.9 44 338 2.8 40 #3.2 68 
8.1 8 6 7 19° 3 Oe 5 2 -1.6 4 4114 -% «=-8 = 3 £ 14 4a 
—6.0 -9§ <—1.9 af «i =f «J —_ 1 11-8 -4 <2 = $ «3 i «hf «3 @ 
—2.1 _ i «— J £ -1.4 16 =<-§ -3§ 6 — «=f 314 3 — ah wf v0 350 
52.3 § 258.2 256.9 256.6 254.6 253.0 252.2 252.2 252.8 258.4 258.0 252.7 252.5 252.5 252.8 252.6 252.7 251.6 251.5 65 
2.44 2.45 2.45 2.41 2.44 2.45 F ; ; ; : : 
2.87 2.91 2.90 2.80 2.84 2.89 2.88 ; 2.89 2.85 2.80 2.79 2.78 2.78 71 
2 ' 1.46 1.49 1. j 1.41 1. 1.60 1.63 ; : ‘ 
1.0 .93 95 98 1.00 1.00 1.00 1.00 1.00 1.00 1.05 1.09 1.12 1.14 1.15 1.16 1.16 1.16 1.16 78 
1.11 94 1.03 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.18 1.19 1.19 1.19 1.19 1.19 1.19 1.19 1.19 7% 
1.55 § 1.38 1.38 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 75 
(1987 =100) 
111 lll 109 107 += 101 102 110 115 #4121 £42118 «©6118 ©6112 0603s sd114'sd07”—'t—‘i«‘«~2T:Stié‘zSSCidKsi(tsiCadH(<tssCidCsCéG 
(1987 =100) 
191 192 186 189 190 198 195 196 195 191 190 188 186 = 183 184 182 80 
- 190 195 196 199 194 194 194 194 197 194 190 190 189 188 ae 
200 206 208 213 217 «4232218 #£=217 # «3215 «#220 «218 «3222 «220 220 «218 «35222 «222 «8220.~—(«w...: 8 
167 161 163 164 168 168 165 166 #=167 «&3+©3169 170 170 169 168 $167 166 165 165° .... 8 
213 205 206 206 207 «©3207 «3+3208 « 211 «218 «©6216 §«=6s218—'—ia29'i—iasi i (ssi s—ia2ti«i(é‘CN™CNC!COiéS 
170 (19837 =100) 
133 170 171 172 #169 #=166 «#169 #170 «869165 169 +170 «$178 178 #170 #169 167: ~.... ~ .... 90 
oid sae oy ae ee ee ae 
* Botit.o «¢-— ——}> 218.9! <—— ss ——> 222.81'§<——$ s-§ ——>- 228.2! < ie is wen wee aven 8 
1948 
Jan Feb Mar Apr Ma June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
nana pulliianieh tine atest oceania 
a 
nd gro 


+ Treasury and Exchange Stabilization Fund. 
' Annual rate of quarterly data. 
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Uruguay 





Exchange Rates 
SELLING RATES 


1 1 ARES ee ae ea 

2 NR eae a oiahee a Bo 
BUYING RATES 

3 I an i ees Gh 

4 Er Sedat ae ier ed 


Gold and Foreign Assets 
BANK OF THE REPUBLIC 


10 SS nae. sce hs bi ee 
11 Foreign Exchange.......... 
12 1 Res See aero rs 


13 SHORT-TERM ASSET. IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Ei cgvcisen anes ss Ne 

21 SME RON is cae pein 0 6 
VOLUME OF TRADE 

22 Meat Exports. . oe 

23 Wool Exports......... 


Assets of the Bank of the Republic 
80 FOREIGN ASSETS {.............. 
DOMESTIC CREDITS 


31 Government........... 

32 Official Entities............ 
33 Business and Individuals... . 
34 he Gok. in cis ca 


35 INTER-BANK CREDITS........... 
Assets of Other Banks 
40 DOMESTIC CREDITS. . 
Currency and Deposits 
MONEY SUPPLY 


50 CONN ic ee Oe nig a 
51 Deposit Money (Gross)...... 
52 UI re SS ties x S% 


Money and Capital Market 

70 GOVERNMENT BOND YIELD...... 
Prices 

80 CosT OF LIVING 


INTERNATIONAL FINANCIAL STATIsticg 





1937 


_ 


- on 


aD 
aur 
won 


100 
100 


~) 
yooxnn 


100 
1937 


1938 


1.559 
2.314 


61.7 
61.6 


93 
129 


99 
1938 


1939 


th bho 
~] 
or 
co 


ne 
D> 
ie 
wo 


~] 
to Ome or 


81.2 
80.0 
161.2 


4.61 


105 
1939 


1940 


1.899 
2.660 


.519 
656 


nme 


onan 
wm CODD & bo 


139.9 


92.1 
84.0 
176.1 


5.02 


110 
1940 


1941 


1942 19431944 


(Uruguayan Pesos per U.S. Dollar) 
1.899 1.899 1.899 1.899 
2.310 1.900 1.900 1.900 
1.519 1.519 1.519 1.519 
2.171 1.862 1.862 1.887 
(Millions of U. S. Dollars) 
100 89 121 157 
11 6 38 72 
111 96 158 228 
4 5° 6° 10 
(Millions of U.S. Dollars) 
70.8 57.8 100.0 97.6 
63.1 63.7 63.8 72.4 
1937 =100) 
84 65 69 46 
89 24 112 124 
(Millions of Uruguayan Pesos) 
168.5 145.4 240.7 346.8 
Ld 26.2 16.1 14.0 
58.3 65.4 57.6 57.3 
89.5 90.5 83.7 78.3 
159.4 182.1 157.8 149.6 
4.3 2.5 2 — 
(Millions of Uruguayan Pesos) 
158.5 178.6 181.6 188.7 


(Millions of Uruguayan Pesos) 


97.6 97.6 118.5 128.4 

98.4 110.5 176.1 266.4 

196.0 208.1 289.6 394.8 
(Per Cent) 

5.08 5.06 4.94’ 4.747 
(1987 =100) 

109 112 118 121 

1941 1942 1943 1944 
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.899 
.900 
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.780 
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co 

a 
OoNo 


139 
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1.780 
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So 
wo 
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492. 


oo orc 


4.30 
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1947 


1.899 
1.900 


1.780¢ 


202. 
300. 
502. 


CoM ho 


4.59 


177 
1947 


1948 


1.899 


1.900! 


1.519 


1.895! 


164 
241 


178.1 
200.0 


366.1 


ome 
me conor 
co tm Hoo] 

ae Oo 


=a 


350.6 


178 
1948 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
trade, and agricultural production are found in COUNTRY NOTES. 
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ISTICS 
——F 1947 ea 1948 — — 1949 
oa Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 


(Uruguayan Pesos per U.S. Dollar) 
1.899 1.899 ‘ 


1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 S 7. 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1 
rd 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900' 2.21? 2.81 2.81 2.25% 2.25 2.25 2.25 2.25 2 
1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 § 
_ 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895! 2.20? 2.30 2.30 2.233 2.23 2.28 2.238 2.23 4 
O90! 
(Millions of U. S. Dollars) 
175 175 189 200 200 203 203 203 198 187 181 172 166 164 164 ee ae 
164 75 81 81 74 68 65 67 65 59 55 55 57 63 77 81 ences aaes ware ee 
77 250 255 270 274 268 267 270 268 257 242 236 229 229 241 245 nares mau ipa ae 
(Millions of U. S. Dollars) 
i8:4 22.1 9.7 18.5 10.6 24.8 16.9 22.1 13.5 9.9 11.0 8.9 S93 22.6 Fev moa oe 5.0094 
78.1 22.6 16.9 13.3 10.7 15.2 18.2 16.1 $6.6 Ze. 234 213.3 16.4 14.1 16.1 14.9 12.1 ae, eacee ee 
00.0 (1987 =100) 
160 278 123 192 75 156 137 144 56 16 V7 se spat aaah as ora desea alcer ae 
(Millions of Uruguayan Pesos) 
rr 879.6 387.0 410.6 417.0 407.7 406.3 410.6 407.5 390.2 368.0 358.7 347.8 348.2 366.1 371.2 30 
25.6 28.6 $4.6 89.8 89.4 42.4 48.4 41.1 41.9 88.5 387.8 939.1 41.6 47.6 57.2 116.6 $1 
47.6 97.7 1138.0 106.8 109.0 110.0 114.8 119.4 122.8 126.0 180.9 184.0 189.4 156.8 158.6 161.6 164.2 $2 
158.68 102.5 105.0 102.2 101.4 102.7 101.9 108.8 104.2 106.2 114.9 121.2 121.9 124.8 126.4 124.0 128.3 83 
126.4 225.8 246.6 248.6 249.7 252.1 259.1 266.6 268.1 274.0 284.3 292.4 300.4 323.2 382.7 342.8 404.1 34 
= 17.2 17.4 6.2 WT 212.2 20.7 Wz o6 We WG 184 143 17 166 19:35 168 85 
(Millions of Uruguayan Pesos) 
350.6 815.5 315.8 313.5 308.1 307.6 309.8 315.7 323.9 324.2 380.0 3388.1 342.9 344.5 350.6 365.5 “ies pati .... 40 
ov. 
(Millions of Uruguayan Pesos) 
179.2 202.2 197.8 205.9 208.2 207.5 206.3 209.7 204.0 200.1 198.7 199.3 200.0 280.9 221.3 240.3. .... «aan. 
230.9 285.1 3800.6 822.2 336.2 329.1 335.0 348.5 348.8 341.3 333.0 333.5 332.0 324.4 330.8 354.8 ae bene we Cae 
oars 464.3 502.8 520.0 542.0 587.3 542.5 549.8 558.5 545.4 583.1 582.2 581.3 524.4 561.7 576.1 aioe aden ate. 
eae (Per Cent) 
4.92 4.89 4.76 4.76 4.95 4.84 4.77 — 4.87 4.88 4.99 — 4.96 4.98 5.88 5.58 5.56 aera pcan ae 
(1987 =100) 
178 179 178 180 177 177 176 175 174 177 177 178 181 184 184 Panes ee: ee cake Oe 
1948 Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
——1947—_ 1948 ES —- — 1949 —__- —_ 


pution t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
. tae August 11. *September 6 through 21. * Beginning December 16. ‘Through July 15. ‘July 1. ‘October 31. 7 Less than 12 
months. 
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Venezuela 





INTERNATIONAL FINANCIAL STATISTiCcg 








Exchange Rates 
SELLING RATES 


1 TS Se rere 
2 ES Ee ee tee err 
BuYING RATES 
Official 
Petroleum Rates 
3 Marginal. ......... 
4 RR ea a ais 
5 Washed Coffee......... 
6 TGS Sane an bok 01s 
7 RS ee cos ck as nS 


Gold and Foreign Assets 
CENTRAL BANK 


10 Ne eee ei 

11 Foreign Exchange.......... 

12 Ne ee 
TREASURY 

13 SE Ne A Se tai 
OTHER BANKS 

14 OE ee hc ie Pian 

15 For reign E Exchange.......... 

16 RS cece a Patera 

Se EE ok on ists x Ww kB As e's 020%. 


18 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
20 GOLD PRODUCTION. 
VALUE OF TRADE 
21 NE ree ian hike anno 
22 Imports, f. o. Sel a 
Assets of the Central Bank 
80 FOREIGN ASSETS f.............. 


DOMESTIC CREDITS............. 
31 Official Entities............ 


82 INTER-BANK CREDITS........... 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DoMESTIC CREDITS 


41 CO eee 
42 Business and Individuals ... . 
43 EER os ie a5 6 

i ee ry Sales Kha kas 


Currency and Deposits 
MONEY SUPPLY 


50 NL. in wiecieahas ieee 
51 Deposit Money............ 
52 PR no Vics cs Sws-on 


58 Time DEPOSITS................ 
54 GOVERNMENT DEPOSITS......... 


Government Finance 


60 REVENUE 
61 EXPENDITURE.................. 
62 Surplus or Deficit(—)....... 


63 NET BORROWING....... 


64 CASH DECREASE OR INCREASE ( —) 
65 MONETARY OPERATIONS......... 


66 DomgsTic DEBT................ 


Money and Capital Market 
Fe) ROU RMS. gc 5c ca wccccaser 
Prices 
WHOLESALE PRICES 
AO CESS erences 


Home Produced Goods. . 
Import Goods... : 


80 
81 
82 


83 RETAIL PRICES (Food).......... 


Production 
90 CRUDE PETROLEUM............. 


1937 


3.19! 
3.56 


3 .02° 
09! 
3.46 


3.57 


598 
304 


104 


100 


100 
1937 


1938 


54 
63 


63 
11 


ad 


559 


310 


192 


162 
164 
68 


174 
114 
288 


26 
63 


330.8 
313.0 
17.8 


—17.7 


3.0 


107 


100 
100 
100 


102 


101 
1938 


1939 


101 
102 
99 


107 


110 
1939 


1940 


3.19 
3.465 


21 


4.50 


489 
311 


96 


181 
161 
342 

33 


347. 
382. 
—35 


bo 


eo &0o 
one | Sint 


— 
] 
ow 


98 
101 
103 


102 


99 
1940 


1941 1942 1943 1944 
(Bolivares per U. S. Dollar) 
3.19% 3.35 3.35 3.35 
3.744 3.44 3.35 3.35 
_— — — 3.028 
(3.09 3.09 3.09 
3.09§ +.4.60° 4.30 4.309 
4.30% 3.75 3.759 
3.694 3.41 3.32 3.32 
(Millions of U.S. Dollars) 
41 ° 7 07 
13 oe 
54 16 103 129 
— 7 — 23 
12 12 12 12 
2 1 2 2 
14 13 14 14 
68 96 117 166 
25 Zz Zi 24 31 
(Millions of U. S. Dollars) 
3.99 3.55 2.53 2.38 
(Millions of Bolivares) 
718 501 620 867 
288 216 222 373 
(Millions of Bolivares) 
165 233 316 396 
— — “= 10 
5 9 1 7 
(Millions of Bolivares) 
43 41 44 43 
—— 12 1l 6 
177 151 221 270 
177 164 232 276 
129 163 201 218 
(Millions of Bolivares) 
194 228 264 309 
151 194 271 295 
345 423 536 603 
35 35 41 51 
27 25 25 60 
(Millions of Bolivares) 
$43.6 322.5 296.7 422.3 
345.3 320.1 304.3 356.1 
—1.7 2.4 —7.6 66.3 
—2.0 _ 7.2 16.8 
1.6  —5.2 = —83.0 
2.0 2.8 1 
1.0 1.0 8.2 25.0 
(1937 =100) 
125 147 156 173 
(1938 =100) 
104 116 129 134 
105 109 120 127 
122 157 168 159 
(1987 =100) 
101 111 122 141 
(1987 =100) 
120 78 94 133 
i941 1942 1943 1944 


1945 


coc 
coc 
oror 


CO > wm Co CO 
onowoce 
Noe 6h 


169 
194 


33 


- 


19 
246 
50 


2.35 


1,113 
602 


596 


57 


334 
339 


189 


406 
369 
775 


60 
129 


608.8 
487.3 
121.5 


—126.4 


> cw; 


194 


135 
131 
162 


141 


167 
1945 


1946 


35 
35 


cwc§ 


CO i wm Co CO 
oo 
o 


182 
37 
219 


33 


12 


17 
269 
74 


1.49 


1,623 
983 


673 


28 


53 


4 
446 
450 
213 


524 
476 
1,000 
77 


31 


1947 


coco 
ww 
oor 


3.09 
4.80 
4.25 
3.32 


182 
40 
222 
33 
12 
19 
274 
78 


.67 


2,469 


680 


59 


497 
502 
172 


620 
477 
1,097 
93 

16 


691.6 1,029.6 
750.2 1,064.1 


— 58.6 
6.5 


38.6 
13.5 


31.0 


202 


137 
136 
159 


150 


201 


1946 


—34.5 


—31.2 
65.7 
31.0 


214 


156 
153 
178 


172 


222 
1947 


1948 


coco 
wc 
oro 


CO & & Coco 
wrosce 
mos Sc 


290 
354 


33 
12 


406 
122 


1,084 


| extsoo 
Co PS oo orgdr 


bo Ibo 


tr 
t> 
o 


174 
165 
195 


208 


253 
1948 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distributio 


of trade, discount rates, and national income are found in COUNTRY NOTES. 
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STICS 
=i 1947 = —— ——_————— 1948—__—____—— — — — a analatciamaala 
-_ Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 
(Bolivares per U. S. Dollar) ° 
; 3.35 93.35 3.35 3.385 3.385 3.85 3.385 3.285 3.385 3.35 3.385 3.85 3.35 3.85 3.35 3.85 3.35 3.85 1 
2 3.35 3.35 8.85 3.85 3.385 3.85 3.85 3.85 3.85 3.85 3.85 3.35 3.35 3.85 93.85 .3.35 3.35 3.35 @ 
3.038 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 8 
3.03? 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 4 
3.09 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 5 
4.80 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 6 
4.25 3.382 $3.32 3.32 3.382 3.382 3.82 3.82 3.32 3.82 3.32 3.82 3.382 3.382 3.82 3.382 3.82 3.32 3.32 7 
3.32 
(Millions of U.S. Dollars) 
182 182 182 197 223 210 230 231 271 271 271 271 290 290 290 290 290 290 10 
290 28 40 41 34 26 50 18 73 29 27 40 50 12 63 60 54 36 79 11 
63 210 222 22% 231 250 260 248 304 300 298 311 321 303 354 350 344 326 369 12 
354 
33 33 33 33 16 33 33 33 33 33 33 33 33 33 33 33 33 33 13 
33 
12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 14 
12 6 7 7 9 8 9 8 8 7 8 7 8 9 7 8 8 8 15 
7 19 19 19 21 20 21 20 20 20 20 19 20 21 19 20 20 20 16 
9 261 274 275 285 286 314 301 357 353 351 363 374 357 406 403 397 379 17 
406 61 78 89 75 66 84 59 110 76 77 89 97 78 122 122 130 115 18 
122 (Millions of U. S. Dollars) 
.10 11 13 aa 12 sae .10 .10 .10 .09 -13 .16 one 12 15 .14 15 20 
1.51 (Millions of Bolivares) 
234 298 ee nae vr ; a pe Pacis 21 
156" 156" 144 152 180 209 223 208 223 195 22 
(Millions of Bolivares) 
642 680 684 707 765 799 760 932 920 913 954 984 929 1,084 1,073 1,056 1,000 1,133 380 
084 
] 1 42 44 44 39 50 59 45 48 45 50 42 41 43 18 12 ll $1 
41 46 34 3 2 1 - 1 5 4 6 4 2 2 — — — — — 32 
= (Millions of Bolivares) 
7 59 60 65 63 64 62 61 60 61 58 63 63 59 60 63 62 40 
59 
6 5 6 5 6 5 5 6 6 6 6 6 6 6 3 3 3 41 
6 492 497 493 499 497 516 533 550 581 596 603 611 610 612 620 629 620 42 
612 497 502 498 504 502 521 539 556 587 602 609 617 616 618 623 632 623 43 
618 207 172 206 231 242 249 253 216 200 204 253 214 213 239 299 298 352 4h 
239 
(Millions of Bolivares) 
539 620 605 612 624 637 636 631 647 648 645 661 674 780 751 756 746 50 
780 488 477 483 501 517 542 517 . 542 516 540 542 571 596 600 627 624 668 51 
600 027 1,097 1,088 1,118 1,141 1,179 1,158 1,178 .1,168 1,189 1,187 1,232 1,270 1,380 1,378 1,380 1,414 52 
880 89 93 97 99 100 101 104 111 111 114 116 118 116 120 128 128 128 53 
120 32 16 26 30 45 40 71 248 220 227 261 261 177 147 171 106 49 54 
14 (Millions of Bolivares) 
94,2 oi .2 119.4 07.9 99.7 194.5 105.6 260.6 1380.6 1384.7 191.9 157.4 73.1 161.8 60 
182.8 $126.9 1538.2 111.9 104.4 110.8 187.0 112.1 109.7 185.6 143.3 538.8 161.7 156.7 201.1 61 
126.9 §-32.7 —62.0 7.6 98.5 -11.1 57.4 -6.5 151.9 -4.9 -8.6 38.1 -—4.2 —83.5 -39.3 62 
548 7g _ 9 _ —_ _ — — — —1 -.!1 _ —_ _ 63 
—8.08 4.4 32.2 —-12.3 -38. 11.1 —62.0 6.5—176.0 4.9 8.7 —38.0 4.2 838.5 39.3 4 
23.7 30.0 4.7 — — 4.6 — 25.0 — _ — _ — 65 
76.38 23.3 23.1 23.1 23.1 23.1 23.0 238.0 28.0 238.0 22.9 m.e 22.8 22.86 22.8 66 
23.0 (1987 =100) 
211 211 213 214 220 220 223 229 232 234 237 237 236 236 224 226 218 212 70 
229 
(1938 = 100) 
168 166 167 171 174 181 181 178 179 174 172 171 169 166 165 162 80 
174 160 159 161 162 162 165 165 167 168 167 167 166 166 164 163 160 81 
165 183 181 182 196 198 200 200 198 198 196 192 194 193 189 186 185 82 
195 (1937 =100) 
185 185 208 199 207 214 211 204 206 205 210 210 210 207 83 
208 (1937 =100) 
228-240 246 2388 252 242 254 249 259 262 257 265 253 262 226 90 
253 
Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
1948 1947——- — — —-— -1948-—— 1949 
| Official and private, as reported by U. S. banks. t Equivalen® to line (12). § Equivalent to line (16) _ 
tributi Beginning April 27. 2 Through July 23. > Through June. ‘ Beginning in July. * Through April. 6 Beginning in May. ’ Through 


August. 


’ Rates shown for 1942 were introduced on July 22, 1941. 


® Through August 15. 


’ Monthly average of three months data. 
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EXCHANGE RATES: 
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ARGENTINA 


Annual or monthly averages (curb market—end of 
period). All exchange transactions, with the exception of a few 
non-trade transactions, are conducted through authorized banks at 
officially fixed rates of exchange. The following system of exchange 
rates currently prevails: A Basic Buying Rate used for proceeds 
of “regular’’ exports, a more favorable Preferential Buying Rate 
made available for proceeds of ‘“‘non-regular”’ exports, and a newly- 
created (June 23, 1948) Special Export Rate which applies to 
designated industrial goods of which exportable surpluses exist. 
In addition a rate of 4.01 pesos per U.S. dollar is applied to proceeds 
of exports to the neighboring countries of Bolivia, Chile, Paraguay, 
Peru, and Uruguay. This rate was originally established in June 
1948, discontinued in December 1948, and reintroduced in March 
1949. Exchange is sold for imports at rates depending on the cate- 
gory of commodities imported and the countries of origin. Import- 
ers of essential goods are supplied with exchange at the Preferential 
Selling Rate and importers of goods classified as second-essentials 
at the Basic Selling Rate. Importers of goods classified as luxury 
items or of foods not appearing on the preferred lists are not eligible 
for exchange at either of these rates and are supplied at the Auction 
Rate. The bank-controlled Free Market Rate is used for non-trade 
transactions. Although the classification of goods on the preferred 
lists has been changed frequently, the existing pattern of exchange 
rates has remained substantially unchanged since August 1939, with 
the exception of the establishment of the auction rate in July 1941, 
and of the special export rate on June 23, 1948. 


Exchange controls had been introduced in October 1931 when all 
exchange transactions were required to be conducted through 
authorized banks at official rates of exchange. Exchange was 
allocated by means of priorities favoring imports by the Govern- 
ment and of essential commodities. Additional exchange regulations, 
introduced in 1933, established a system of “‘prior’” exchange per- 
mits. Holders of these permits were permitted to purchase exchange 
at the official rate while other importers had to obtain exchange in 
the free market where exchange from certain specified sources, such 
as tourist expenditures, ocean freight, etc., was permitted to be sold. 


From 1934 until 1939 exporters of non-regular exports or of 
exports to neighboring countries were permitted to dispose of 
their proceeds at the free market rate. In November 1938 the 
system of “‘prior’’ exchange permits was extended to all imports 
and the country of origin as well as the type of goods imported 
became the criteria of whether exchange could be purchased at 
the official or free market rates. In August 1939 the free market rate 
was abolished for merchandise transactions and the present system 
of exchange control was established. From August 1939 to Febru- 
ary 1941 the rate which was made available to importers was de- 
termined by the goods being imported, regardless of country of 
origin, but from 1941 the country of origin became an additional 
criterion. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


At the end of 1938 gold at home amounted to 403 million U. S. 
dollars. Foreign Exchange: Data include Exchange Fund hold- 
ings 1939 through 1942 and gold and Foreign Exchange Hold- 
ing Certificates 1939 through 1945. Foreign exchange data are 
“net” 1937 and 1939 through 1941. Total: Data for 1937 through 
1941 represent gold and “net” foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 118 million dollars, private holdings to 147 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in miliions of U. S. 
dollars): 






Country Notes 


1938 1946 1947 
' Credit Debit Credit Debit Credit Dan 
Exports (f.0.b.) and imports (c.i.f.) . 447 482 1,167 648 1,616 1,54 
Nonmonetary gold .............. — 2 — 22 — "4 
Government debt service'........ _— 37 _ 23 _ 9 
Government expenditure.......... _— 20 — 18 — u 
SPREE Fs we aes ci sn'c ceases 12 82 89 123 81 1H 
Total current account...... 459 633 “1,256 835 “1,697 ‘1 113 
Capital and Gold: 
Private (net)... Siete _ 22 — 98 — 4 
Official: 
Debt repatriation............ 39 _ - 230 — Ww 
Other capital and gold........ 150 —- — 71 306 
Total capital account....... 189 ~ 26 a ~~ 399 306 | 
Errors and omissions?............ _ 3 —_— 22 —- WwW 


' Includes amortization. 
* The debit figures may include some private capital movements. 
? This item includes private commercial credits. 


Value of Trade: Imports for home use. Distribution of Total Valu 
of Trade by country and by commodity: 


Per Cent of Total Exports 


1937 1938 1946 1947 
United Kingdom... 29 33 22 30 
9 


Per Cent of Total Imports 


1937 1938 1946 19 
United Kingdom. 21 20 13 §& 


United States.... 13 15 10 United States.... 11 17 29 4 
Germany........ 7 #12 — — Germany........ ll 10— = 
Wheat and Corn.. 47 26 17 31 
OO eee 14 23 15 14 
Oilseeds and Prod. 12 14 iy 623i 
MR reece Sm 7 il 9 6 
Hides and Skins. . 6 7 9 6 


Volume of Trade: Quantities valued at 1926 prices for exports ¢ 
home produced goods and at 1906 prices for imports for home us 
Index of exports covers 80 per cent of total exports; index of import 
covers nearly 100 per cent of total imports. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. Th 
data given for assets of the Central Bank, assets of Other Banks, anf 
the money supply have been adjusted to eliminate the multip 
counting introduced in Argentine banking statistics by the chang 
made in the banking system in May 1946. At that time the Cer 
tral Bank’s control over the distribution of credit was greatly it 
creased and the independent lending powers of the commer 
banks were restricted to approximately the amount of their ov 
capital and surplus. 


The Central Bank assumed liability for the deposits of all bani 
and their amount is now shown both in the Central Bank statemen 
and in the consolidated commercial bank statement. In the first in 
stance the offset to the new liability of the Central Bank and t 
new asset of the commercial banks was called on the balance sheet 
of each “‘bank operations account.’”” The commercial banks ho 
ever have been required to reduce their cash holdings and then " 
reduce the amount of their liability on operations account to ti 
amount of their cash holdings by rediscounting loans and by borro¥ 
ing on other earning assets. 


The result of the system of accounting adopted is that most ° 
the sums corresponding to commercial bank deposits are includé 
twice in the commercial bank statement and once in the Cent 
Bank statement. In the analysis given‘in the tables this triplicatid 
has been approximately eliminated by deleting from the Cent 
Bank’s accounts the following items: Banking accounts /operatiot 
guaranteed banking loans, rediscounts and advances in currell 
account through other banks, and advances guaranteed by morta 
loans; and from the commercial banks accounts the items “mis 
laneous assets” and “obligations.” 


ASSETS OF OTHER BANKS: Data at end of period indicated. tl 
Banks, for 1937 through 1939, are principal banks holding 2% 
93 per cent of total commercial banks deposits; beginning 1940 the 
are all banks under the Bank Law except mortgage banks and mot 
gage departments of commercial banks. Non-Government Credits 
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Credits to official entities, in millions of pesos, for the years 1937 
through 1939, were 12.2, 6.3, and .1. For explanation of the Other 
Banks data beginning May 1946, see the note immediately above. 


coed URRENCY AND Deposits: Data at end of period indicated. Currency: 
D 


Notes and subsidiary money, less currency holdings of the Central 
{ Bank and Other Banks. Since May 1946, the Central Bank has been 
the issuing agency for subsidiary money. Deposit Money: Deposits of 
109 the Central Bank, exclusive of interbank and Government deposits, 
1,738 and demand deposits of Other Banks, exclusive of interbank deposits. 
Beginning 1940 demand deposits of Other Banks also exclude Gov- 
ernment deposits. For explanation of these data beginning May 
1946, see the note on the ‘“‘Assets of the Central Bank.’’ Time De- 
“_ posits: Savings and fixed deposits of the Other Banks. Govern- 
ment Deposits: From 1937 through 1939 deposits of the Government 
in the Central Bank only; beginning 1940 deposits of the Govern- 
ment in the Central Bank and Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Through 

Value 1941 data are current yield on 5 per cent bonds; 1942 through 1944, 

4 per cent bonds; and thereafter CAI 3 per cent, 1945/55. Annual 

data are December averages. Treasury Bills: Annual or monthly 

6 1 ~«=s aVerages of rates on new issues offered within 3 months. Discount 

bs Rate of the Central Bank was 3.5 per cent until October 1, 1946, 
) when it was changed to 3.4 per cent. 


PRICES AND WAGES: Wholesale Prices in Buenos Aires, consisting of 23 

agricultural and 82 non-agricultural commodities. The agricul- 

tural component is weighted by the value of exports in 1926/28. 

The non-agricultural component is a simple arithmetic mean. The 

rts 0 aggregate index is weighted by the number of commodities in each 

1e Use group. Cost of Living in Buenos Aires. Wages: Monthly earnings 

npor in manufacturing and mining. Christmas bonus is charged to 
December only. 


TMPRODUCTION AND NATIONAL INCOME: Production: Meat consists of 
3, al beef, mutton, pork, and goat meat produced in freezing plants and 


ultip factories amounting to 1.06 million metric tons in 1937, the base 
hangs year. Wheat: Crop years ending March 31; production amounted 
2 Cen to 6.8 million metric tons in 1937, the base year. Wool (in grease): 
tly it Production in the base year, 1937, amounted to 166 thousand metric 


nerci tons. Agricultural Production: FAO index, 1935 /39 =100: 1946 /47, 
ir ow 102; 1947/48, 112. National Income: For international com- 
parison estimated by deducting from Domestic Gross National 








bani Product depreciation allowances (10°;), indirect taxes less sub- 
emei ‘idies, and interest and dividends payable abroad. Domestic Gross 
rst in National Product: At current market prices by industrial origin 
nd th (in billions of Argentine pesos) : 
teed 1938 1939 1944 1945 
s Agriculture...... 2.36 2.51 3.77 3.61 
3 how Mining, Manufacturing ..72 1.85 3.23 3.46 
Trade 1.92 1.97 38.10 3.30 
hen (4 Government .80 2 in 1.35 
to th All Other 2.08 2.14 3.09 3.33 
ee 8.86 9.29 14.30 15.06 


At 1935 Market Prices: Based on the volume of output and trade 
transactions or on employment. 


AUSTRALIA 


EXCHANGE RATES: Annual or monthly averages. Annual data are 
averages for fiscal years ending June 30 of the year indicated. 
Current official buying and selling rates of 3.2280 and 3.2055 U. S. 
dollars per Australian pound were established on September 30, 
1948, 


OLD AND FOREIGN ASSETS: Data at end of period indicated. Total: 
Othe Data pertain to central banking business including the Note Issue 
about Department. Short-Term Assets in the U. S.: Data previous to 
0 the 1942 are those reported by U. S. banks in the New York Federal 
mort Reserve District only. As of June 30, 1947, official holdings 
edits amounted to 17 million dollars, private holdings to 31 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Australian 





pounds): 
1938 /39° 1945 /46: 1946 /47' 

Credit Debit Credit Debit Credit Debit 
Exports and imports ae f.o.b.)... 122 113 173 176 263 207 
Nonmonetary gold..... ae 15 as 7 — 9 — 
Transportation. .............0006 16 16 20 37 18 30 
Investment income............... 1 36 2 33 2 32 
EES ab eno ea Cisne ke wonee 1 1 74 13 30 13 
PUP CUNI i cc ccccccecccecaes 4 10 3 10 4 12 
ok 6 irae ue ore 0e sce —_ _ 33 7 — 46 
Other donations............. ; 3 3 3 7 4 7 
Total current account...... 162 179 315 283 330 347 


Capital and Gold: 
Government and other public debt 
Saar ere aa 2 —_ — 45 —_ 6 
Official short-term balances: 


Due abroad (net)........ ; _ 2 1 — — 20 
Foreign camaaaes assets (net). . 28 — _ 10 22 — 
Monetary gold. Ve wacaesnre — _ _ — 10 
Total capital account....... 30 2 19 63 22 36 
Errors and omissions?............ _— il 12 — $1 -- 


' Years ending June 30. 
? Including private capital movements. 


Value of Trade: Annual data are for years ending June 30 of the 
year indicated. All import data are adjusted to f.o.b. values at 
port of shipment. Beginning November 1947, imports are published 
on f.o.b. basis only. The last month is not adjusted to include 
silver. Distribution of Total Value of Trade by country and by 
commodity. 

Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom... 50 56 29 37 #United Kingdom.. 44 42 36 39 
Other British Coun- Other British Coun- 


tries. vues ae 13 26 26 tries. .... es 16 26 22 
United States. . 7 2 15 9 United States..... 15 16 19 20 
Wool.. . 47 38 4l 37 Mach. & Vehicles. 22 23 19 19 
Wheat... . 13 15 2 13 + Piece Goods...... 11 11 14 16 
Wheat Flour. co 4 7 8 Other Textile Mfrs. 9 8 7 10 
Dairy Products. . 7 9 8 8 Petroleum & Prod. 8 8 9 9 
| RR  @ 8 7 5 Paper & Stationery 5 4 5 5 


ASSETS OF THE COMMONWEALTH BANK: Domestic Credits from 1937 
through 1944 are monthly averages of fourth quarter data; from 
1945 on, they are as of the last reporting date of the month or year. 
From 1937 through 1944 data include all departments of the Bank; 
thereafter only the departments conducting central banking business. 


ASSETS OF OTHER BANKS: Through 1944, Other Banks are eleven joint 
stock banks and five other check-paying banks, exclusive of the 
General Banking Division of the Commonwealth Bank. From 
1945 on the data pertain to the fourteen banks specified in the Bank- 
ing Act of 1945, the General Banking Division of the Commonwealth 
Bank, and three other check-paying banks. Beginning October 
1948, the Rural Credits, Industrial Finance and Mortgage Bank 
Departments of the Commonwealth Bank are also included. In 
1945 the form for the collection of data for the Other Banks was 
extensively revised and there were also some changes in the defini- 
tion of individual items reported by banks. A further change was 
the extension of the geographical area to include banks in the Terri- 
tories of Papua and New Guinea. Annual data for 1937 through 
1944 are averages of weekly balances of assets within Australia for 
the fourth quarter. Annual data beginning 1945 are December 
averages of weekly data and monthly data are monthly averages 
of weekly data. Credits to Government: Includes municipal securi- 
ties and some foreign government securities from 1937 through 1944. 
Foreign government securities, however, are believed to be negligible. 
Non-Government Credits: Includes bills receivable and all other 
assets from 1937 through 1944, but exclude this item from 1945 on. 


CURRENCY AND DEposiTs: Data represent additions of partial data for 
various time periods approximating the end of each period. Cur- 
rency: Notes in circulation at end of period indicated, and coin in 
circulation at the end of June, less currency holdings of the Common- 
wealth Bank and Other Banks. Coin data since June 1946 are 
partly estimated. Deposit Money: Non-interest bearing deposits 
of the Commonwealth Bank and of the Other Banks from 1937 
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through 1944, excluding interbank deposits but including Govern- 
ment deposits. The data are averages of weekly figures for the 
fourth quarter. Beginning in 1945 data refer to non-interest 
bearing and interest bearing current account deposits in the Other 
Banks, less those deposits owned by the Commonwealth Govern- 
ment and banks. Time Deposits: Fixed interest bearing deposits 
in the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 


year indicated. Closed accounts of the Consolidated Revenue Fund 
and the Loan Fund. Cash receipts after deduction of refunds; pay 
warrants which approximate actual cash payments. Net Borrow- 
ing: Total loans raised in and outside of the Commonwealth, less 
flotation expenses and redemptions. Loans raised by the Loan 
Fund for the states of the Commonwealth are not included. De- 
crease in Cash: Excess receipts of previous years of the Consolidated 
Revenue Fund and Balances in the Loan Fund carried forward 
plus temporary advances of the Loan Fund to the Consolidated 
Revenue Fund. Monetary Operations: Gains or losses from coin- 
age and note issue. Debt: Data at end of fiseal years. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Last Wednes- 


day of the month and annual averages thereof. Long-Term Rates 
through 1939 were averages of all bonds maturing in 10 or more years; 
thereafter yield of a theoretical 12-year bond estimated from the 
yields of all issues taxable at current rates and maturing in 10 or 
more years. Short-Term Rates represent an estimate of a theo- 
retical 2-year bond, calculated on issues maturing in 5 years or less. 
Until 1940 all Australian Government issues were taxed at 1930 
rates. Discount Rates: The Treasury Bill rate and the maximum 
rate of discount on three-month bills at commercial banks have 
been changed as follows: 
Treasury Bill Rate 
Date of Change Rate 


Jan 1, 1935 
May 1, 1940 


Mar 1, 1945 


Commercial Bank Rate 
Date of Change Rate 


Oct 1, 1936 
Jan 1, 1942 
Mar 1, 1942 


Jan 1, 1947 


1.75 per cent 
1.50 per cent 
1.25 per cent 
1.00 per cent 


5.75 per cent 
5.625 per cent 
5.00 per cent 
4.75 per cent 
4.50 per cent 


Stock Prices: Averages of 23 industrial stocks. 


PRICES AND WAGES: Wholesale Prices: Prices of 80 basic materials and 


foodstuffs mainly in Melbourne. Weights are chiefly based on 
consumption from 1928/29 to 1934/35. Imported commodities 
are 30 per cent of total 1936 value of consumption. The price index 
of exports covers 85 per cent of total exports. Cost of Living in 
six capital cities refers to fiscal years ending June 30. Wages: 
Hourly rates in manufacturing, mining and transportation. 


PRODUCTION AND NATIONAL INCOME: Production: Annual data are for 


years ending June 30 of the year indicated. Wool (in the grease) 
production in the base year, 1936/37, amounted to 445,800 metric 
tons. Wheat production in the base year, 1936 /37, amounted to 4.1 
million metric tons. Meat production in the base year, 1936/1937, 
was 970 thousand metric tons. Agricultural Production: FAO 
index, 1936/39=100: 1946/47, 91; 1947/48, 106. National In- 
come: At factor cost, adjusted for international comparison by 
deducting net interest and dividends payable abroad from published 
figures. Fiscal years ending June 30 of the year indicated. Gross 
National Product: At market prices, domestically produced (in 
millions of Australian pounds): 


1938/39 1946/47 1947/48 
Consumer expenditure 1,012 1,223 
Government expenditure (excluding investment) . . 185 150 
Gross domestic investment 1 399 444 
Net foreign investment 1 —5 53 


1,591 1,870 


foreign exchange. A large portion of foreign trade, however, \ 
conducted on a barter basis. In addition since August 1948 expor. 
ers have been permitted, in special cases, to dispose of portions o/ 
their foreign exchange proceeds to importers at premium rate 
Such premium transactions are subject to approval by the Austrian 
National Bank and have been conducted on a small scale only x 
premiums ranging up to 40 per cent above the official rate. 

The rate of 10 schillings per dollar was first established at the 
time of the Allied Occupation for military purposes only. From 
the time of the German annexation of Austria in 1938 until Octobe 
1946, when the above rate was announced by the Austrian National 
Bank, no rate of exchange was quoted for the schilling. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade: Data for last month exclude silver bul- 
lion. The 1946 and 1947 annual and monthly data tor imports are 
not comparable. The monthly data represent commercial trans- 
actions only, with coal from Germany revalued to confo m to world 
prices. The annual import totals include the following figures not 
distributed by months (in millions of schillings): 1946, 1,427; 1947, 
2,120; 1948, 2,630. 

Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Commercial Imports 


1937 1938 1947 1948 1937 1938 1947 1948 

Germany. . ‘ 15 4 6 Germany 16 18 
Italy 14 16 17 Italy ; 7 
Switzerland 5 a 25 13° Switzerland ; Je ; 13 
Other Western Other Western 

Europe ; 31 Europe 5 . 2 
Czechoslovakia § Czechoslovakia. . . ‘ 13 
Other Eastern Other Eastern 

Europe. ; és ‘ Europe... 


- 
nw 


Iron, Steel & Mfrs. f : Goming....... 
Textile Mfrs...... 15 Cotton, Raw... 
Pulp, Paper & Mfrs. ; Wool, Raw.... 
Wood : : Textile Mfrs : 
Mach. & Vehicles. . $ Coal, Coke, & Peat 
Live Animals..... 
Mach. & Vehicles. . 


noe 
oN Sm aga 


Volume of Trade: Quantities valued at 1937 prices. Indexes 
cover 100 per cent of trade excluding UNRRA and U. S. relie! 
shipments. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


The National Bank was reestablished after the liberation in July 
1945, and publication of the weekly statement was resumed in 
October 1946. Domestic Credits since October 1946 have been 
granted primarily to the Government. In 1937 credits to others 
than the Government amounted to 189 million schillings. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Gross note circulation. After the annexation in March 1938, 
Austrian schillings were exchanged for reichsmarks at the rate ol 
1.50 schillings per mark. In November 1945 the schilling was 
reintroduced as the national currency and reichsmark notes ané 
Allied Military schillings were exchanged for the new Austrian 
schilling at the ratio of 1 to 1 up to 150 schillings per person. 
Amounts in excess of 150 schillings were partially blocked. Undet 
a second currency reform in December 1947, schilling notes were 
exchanged at the ratio of 3 to 1 and the greater part of the pre 
viously blocked deposits was cancelled or converted into Govern 
ment obligations. At this time, however, some funds were newly 
blocked on a temporary basis; these are shown together with fre 
checking accounts of the Other Banks. Deposit Money: Free and 
blocked giro accounts of the National Bank, and free and blocked 
checking accounts of all other banks in and outside of Vienna. The 
Other Banks include joint stock, private and savings banks, and 
cooperative and mortgage credit institutions. 
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AUSTRIA 


EXCHANGE RaTEs: Annual or monthly averages. The present official 
rate of 10 schillings per U.S. dollar (9.86 buying and 10.14 selling) 
is used for most transactions involving the payment or receipt of 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank w® 
3.5 per cent from 1936 until the occupation. The rate of 3.5 pe 
cent was again established on August 3, 1945. Stock Prices: 
Index of middle of month quotations for industrial shares, based 
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on reichsmark prices in 1988. The number of shares included through 
October 1946 was 18; through August 1947, 19; and since Septem- 
ber 1947, 23. 


PRICES AND WAGES: Wholesale Prices in Vienna based on schilling 


prices in March 1938. The index is weighted by value of domestic 
consumption in 1926. The marked increase in October prices is 
due to the following: rationing of coffee, tea, and cocoa was abol- 
ished; subsidies on foodstuffs were removed; and “electrolytic cop- 
per’’ was included in place of “standard copper.’’ Unit Value of 
Trade: According to a new official index (1937 =100), export prices 
in 1947 were 300 and import prices 426. Cost of Living: Index of 
official prices in Vienna at the 15th of the month, weighted according 
to the budget of a worker’s family of 4 persons in 1935, and based 
on schilling prices in March 1938. Wages: Hourly earnings of 
all manufacturing workers in Vienna. 


PRODUCTION AND NATIONAL INCOME: Industrial Production in industries 


having about 45 to 50 per cent of total value of prewar industrial 
production; includes electric power. Not adjusted for seasonal 
variation nor number of working days. Data from 1946 through 
December 1947 are estimated. Agricultural Production: FAO 
index, 1934 /88 =100: 1946 /47, 80; 1947 /48, 72. National Income: 
At factor cost in 1937 prices (in millions of Austrian schillings): 
1937, 6,000; 1946, 3,000. 


BELGIUM 


EXCHANGE RATES: Annual or monthly averages for telegraphic trans- 


fers. Current official buying and selling rates are 43.70 and 43.96 
Belgian franes per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data as of December 25 of each year (except 


for 1948 which is as of December 31) or last Thursday of each month. 
Foreign Exchange: Includes ‘“‘claims on foreign countries in Belgian 
franes,”’ beginning in 1945 when they were first shown separately 
on the Bank’s balance sheet. Short-Term Assets in the U. S.: As 
of June 30, 1947, official holdings amounted to 11 million dollars, 
private holdings to 132 million. 


FOREIGN TRANSACTIONS: Value of Trade data cover exports of home- 


produced goods and imports for home use of the Belgian-Luxembourg 
Economic Union, except for January/April 1945 when only Belgian 
trade is included. From 1945 through August 1948, data do not 
include silver. Latest data unadjusted to exclude gold. Imports 
are thought to be understated by 11.4 billion frances during the 
period September 1944 /December 1946, and by 4.2 billion frances in 
1947. Distribution of Total Value of Trade by country and by 
commodity: 


Per Cent of Total Exports 
1987 1938 1947 1948 


Per Cent of Tota! Imports 
1937 1938 1947 1948 


ee 17 15 12 DD ck vac 12 18 il 9 
United Kingdom. 13 13 10 9 Germany........ 12 11 3 6 
Netherlands...... 11 12 18 15 United States.... 9 11 27 18 
Germany........ 11 12 2 5 United Kingdom. 8 8 9 10 


United States.... 8 7 4 6 


Iron, Steel & Mfrs.. 19 16 238 380 £Grains........... 12 10 5 7 

Thread & Fabric... 10 9 12 9 Wool & Cotton, 

Non-ferrous Metals Rr is hi conieues 2 9 8 7 
and Mfrs....... 9 8 9 Coal, Petroleum, & 

Wool, Flax,& Bee 9 8 8 
Hemp, Raw..... 8 8 7 6 Mach. & Vehicles.. 8 . & 

Precious Stones.... 6 7 3 ) Pree 6 5 6 

Mach. & Vehicles.. 5 7 9 12 Wood, Paper & 

Coal, Coke, and oo fos wtace 5 6 5 
Briauets........ 5 6 3 2 Hides, Furs, & Mfrs. 4 3 1 2 

Fertilizer......... 3 4 5 5 Dairy Products... 1 1 3 6 


Volume of Trade: Indexes refer to net trade (i. e., exports minus 
imports or imports minus exports of each item) valued at 1936/38 
prices 


ASSETS 9F THE NATIONAL BANK: Data as of December 25 0° each year 


(except 1948 which is as of December 31) or last Thursday of each 
month. Domestic Credits: On September 13, 1948, accumulated 









profits of the Bank were surrendered to the Government. The 
proceeds were used by the Government partly to increase its sub- 
scription to the Bank’s capital and partly to reduce its debt to the 
Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes of the National Bank, Treasury notes and coin, and Luxem- 
bourg notes in circulation, less Treasury notes and coin held by the 
National Bank. Deposit Money: Gross demand deposits of the 
National Bank, exclusive of Treasury balances; Other Banks’ sight 
and current account deposits of less than one month, exclusive of 
inter-bank deposits; free checking accounts of the Office of Postal 
Checks. Total Money Supply: Aggregate of currency and deposit 
money, less cash of the Other Banks. Time Deposits: Deposits 
of more than one month in the Other Banks. Blocked Money: 
Temporarily unavailable accounts and blocked accounts in the 
National Bank of Belgium, the Other Banks, and the postal check- 
ing system. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Calculated 


from monthly average of daily quotations of 4 per cent Unified 
Debt Bonds. Treasury Bill Rates: Annual and monthly averages 
of rates on new 3 month Treasury certificates through 1939, and on 
4 month bills thereafter. Call Money Rates: First of the month 
figures and annual averages thereof. Discount Rate: The rate of 
the National Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
De BE Bes cewecseene 2.0 per cent Pa eee 2.5 per cent 
eS ere 4.0 per cent Gam BB, WEB... ccc ccs . 2.0 per cent 
BT Se BSc cccndevecs 3.0 per cent PS’, ae 1.5 per cent 
CE Mite tee ceceececs 2.5 per cent ae 2.5 per cent 
BE Ths Be kcctccccecces Gp ae ee Os Sia et ece cece 3.0 per cent 
2: Ser 3.0 per cent po | eer 3.5 per cent 


Stock Prices: Quotations for industrial shares on the Brussels and 
Antwerp exchanges as of first of following month. The compara- 
bility of the series previous to 1946 with the subsequent data has 
not been established. 


PRICES AND WAGES: The index of Wholesale Prices refers to prices in 


the free market. The temporary general index is an unweighted 
artihmetic average of 120 items. The index of Retail Prices covers 
both controlled and fre2 market prices. Wages: Daily rates in 
coal mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production data are not 


adjusted for seasonal variation. Agricultural Production: FAO 
index, 1934 /38 = 100: 1946 /47, 73; 1947/48, 71. National Income: 
At factor cost. Excludes income in money and kind of the armed 
forces. For international comparison, Belgian figures are ad- 
justed by deducting interest on unproductive national debt and war 
pensions and omitting all transfer payments (in billions of Belgian 
francs): 1938, 64; 1946, 198; 1947, 226; 1948, 248.1. 


BOLIVIA 


EXCHANGE RATES: Annual or monthly averages. Since April 19, 1948, 





all sales of exchange except those for imports by the Government 
and for approved non-trade remittances have been subject to an 
exchange surcharge of one boliviano per U.S. dollar. The present 
system of two official rates of exchange, with the following uses, 
has been in effect since October 20, 1947: (1) a Controlled Rate of 
42.00 and 42.42 (43.42 with tax) bolivianos per U. S. do!'lar, buying 
and selling respectively, used for fixed percentages of designated 
export proceeds, primarily tin, and for imports of essential goods. 
Although gold is purchased by the Government at this rate, the 
subsidy paid to gold producers since December 1947, makes the 
effective rate for gold transactions equivalent to 71 bolivianos per 
U.S. dollar. (2) a Special buying rate of 55.50 at which exporters 
surrender that part of their exchange not required to be surrendered 
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at the Controlled rate. Non-merchandise receipts are also sold at 
this rate. Exchange for approved imports for which exchange has 
not been granted at the Controlled rate and for approved non-trade 
remittances is supplied at the selling rate of 56.05 (57.05 with tax) 
bolivianos per U. S. dollar. 

For most of the period from June 1938 to October 1947 the Con- 
trolled rate existed as the only official rate of exchange. This rate 
had been used for all imports and for fixed percentages of export 
proceeds. That portion of export proceeds not surrendered at the 
Controlled rate had been used by exporters for their own mport 
needs or disposed of on the curb market. From September 1939 to 
June 1941 a special Compensation rate was made available to im- 
porters who were not granted permits to purchase exchange at the 
Controlled rate. 

Exchange controls were first established in 1932. The number 
and types of exchange rates and the regulation; governing the use 
of each have varied considerably since their introduction. From 
the time of the establishment of exchange contro!s to October 1937, 
the Official rate had been used for varying percentages of export 
proceeds, for Government purposes, and for imports of essential 
goods. In October 1937 practically all exchange controls were 
abolished and the official rate was retained only for Government 
purposes and for the purchase of a portion of export proceeds. 
Throughout this period, all other transactions were conducted at 
various rates which were established from time to time. In June 
1938 the exchange control system was revised and the single official 
Controlled rate was established. For the period 1936/June 1938, 
the pattern of exchange rates was as follows (quotations are averages 
for that period of the year in which each rate was in effect): 


Official Bank Export Free Intermediate 
(Bolivianos per U. S. dollar) 
ee 8.69 33.13 22.32 13.29 — 
BT acc cena 16.40 24.26 _— — _— 
1938 Jan/June.. 20.47 22.83 — 31.79 24.54 


In the country table section, the Bank rate is quoted for 1937 
under the caption Special. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange holdings have been virtually all U. S. dollars in recent 
years. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 8 
million dollars, private holdings to 9 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. 1947 


and 1948 partially estimated. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United Kingdom... 56 62 36 United States..... 28 26 37 
Belgium eee ae me Argentina ees Be BB 
United States..... 6 5 59 > Peru. af 11 10 +14 
Chile 4 5 10 
BOR 0% ieee ae Ti 
‘ 


ER cn cusiecaed ae 6 

Volume of Trade: Mineral Exports: Quantities of minerals ex- 
ported, weighted by unit prices in 1937. Index covers 65 per cent 
of the total value of exports in 1937. Tin metal and tin content of 
ores and concentrates amounted to 25.5 thousand metric tons in the 
base year, 1937. Exports of silver in the base year, 1937, were 294 
metric tons. 


ASSEST OF THE CENTRAL BANK: Data at end of period indicated. The 


Central Bank was divided into two departments (Banking and 
Monetary) in January 1946; data relate to both departments. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include Banco Nacional de Bolivia, Banco Mercantil, Banco 
Popular del Peri, Crédito Hipotecario de Bolivia (Seccién Comer- 
cia!), and Banco Hipotecario Nacional (Seccién Comercial). From 
1937 through 1939 the Other Banks include only the Banco Nacional 
de Bolivia and Banco Mercantil. The Banco Popular del Pera 





CURRENCY AND Deposits: Data at end of period indicated. Currency; 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate 


Prices: Cost of Living: Based on prices of 56 commodities in La Paz, 


NATIONAL INCOME: 1940, 7,350 million bolivanos. 


BRAZIL 


EXCHANGE RATES: Annual or monthly averages. (Free market quo- 


began operations in June 1942. Credits to Government include 
loans to municipalities. Cash: Vault cash, balances with the 
Central Bank, and balances with domestic correspondents. 







Central Bank notes outside of the Banking and Monetary Depart. 
ments. Deposit Money: Sight and current account deposits in the 
Central Bank, less deposits owned by Other Banks, the Government 
and official entities, plus total sight deposits of Other Banks. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Total deposits of the Government 
with the Central Bank. 













of the Central Bank has been changed as follows: 







Date of Change Rate Date of Change Rate 

AS ee 6.0 per cent Mar 19, 1945,.......... 7.0 per cent 
ri Ae a 6 aku kbeb oat 6.5 per cent Feb Peni ckssaeasn 5.0 per cent 
RED «aba seeesen ce 6.0 per cent 









tations since September 1947 are end of period.) Current Official 
buying and selling rates are 18.38 and 18.72 cruzeiros per USS. 
dollar. Since January 1, 1948, a tax of 5 per cent has been imposed 
on certain foreign exchange remittances making the effective rate 
for these transactions 19.656 cruzeiros per U.S. dollar. Remittances 
at the official rate, other than those applying to service of the debt, 
service on private capital, imports of newsprint, fuel, lubricants, 
essential foodstuffs, and consular and diplomatic remittances are 
subject to this tax. The Free rate is used for non-trade remittances 
and for imports of non-essentials. 

Exchange controls had been inaugurated in Brazil in September 
1931 and for approximately 3 years most transactions were conducted 
at the Official Rate of exchange. Priority in obtaining exchange 
was granted for Government purchases, service of the debt, and for 
essential imports. In 1933 the Government, in order to curb the 
black market, made exchange available at a rate higher than the 
official rate for those imports for which no exchange was granted 
at the official rate. In 1934 a Free Market was established, re- 
stricted at first to non-trade transactions and to purchases of ex- 
change for non-essential imports, but extended by September 1934 
to include all exports except coffee. Exporters of coffee were re- 
quired to sell a fixed percentage of their proceeds at the official 
rate, and were permitted to dispose of the remaining portion on the 
free market. At about this time, exchange for approved imports 
was supplied at the official rate for only 60 per cent of the total 
imports, the remainder being acquired on the free market. Imports 
of raw materials and basic essentials were given priority for available 
exchange at first, but, in December 1934 this practice was modified 
by giving preference to imports from countries in accordance with 
the size of their imports of Brazilian coffee. 

From February 1935 to 1937 all export and import transactions 
were conducted at the free market rate with the exception of 35 
per cent of the export proceeds which were surrendered at the 
official rate. Exchange acquired at the official rate was made 
available only for Government purposes and for service of frozen 
debts. To encourage the export of various products, partial or 
complete exemption from the 35 per cent requirement was granted 
from time to time to certain products. 

Beginning in 1937 permits were required for all imports and Gov- 
ernment requirements were given priority for available exchange. 
At the same time all exchange transactions, except those of the 
Government, were made subject to.a tax of 3 per cent. In April 
1939 this tax was increased to 5 per cent and a new system of ex- 
change rates was established: (1) Official Rate—30 per cent of ex- 
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port proceeds were to be surrendered at this rate. Funds so derived 
were available for Government purposes only. (2) Free Market 
Rate—effective rate for all imports and exports (except the 30 per 
cent of exports surrendered at the official rate). (3) Special Free 
Market Rate—used primarily for non-trade purposes. The re- 
quired percentage of export proceeds to be surrendered at the 
official rate was reduced from 80 to 20 per cent on February 28, 1946. 
At the same time the special free market was abolished and the 
exchange tax was reduced to 3 per cent. On July 22, 1946, the 
official rate was abolished and the free market selling rate was 
stabilized at 18.96 cruzeiros per U. S. dollar (19.53 with tax). The 
official rate continued to be quoted until January 1947 for those 
transactions for which permits had been granted prior to July 22. 
The 3 per cent tax was abolished on July 27 to make the effective 
selling rate 18.96 until August 17, 1946, when it was further reduced 
to its present level. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Gold held by the Bank of Brazil for the account of the Treasury. 
Since June 1947, 80 million dollars have been pledged for a loan 
contracted in the United States. Foreign Exchange: Data include 
operations for the account of the Treasury. Short-Term Assets in 
the U. S.: As of June 30, 1947, official holdings amounted to 38 
million dollars, private holdings to 47 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of cruzeiros): 


1938 1946 1947 

Credit Debit Credit Debit Credit 
Exports and imports (both f.o.b.) . : iat Baas 21,400 
Transportation...... eek mace = or 649 
Investment income........ ; a ‘ : 99 
Other services.......... af ney rack a pea 496 
Pr sulstia an Daas ; 205 
UNRRA face ; ~ 5 iw — 


Total current account... AuNe:s abs jets ated 22,849 
Capital: 
Private: 
Direct investment........ . re ici ape 961 
Other long-term (net) 5 acd need saan eas — 
Short-term (net)... ba 7 i ee pats 2,295 
Official: 
Long-term cease arene _— aera Bog 602 
Restricted short-term (net) toate ; a ace — 691 
Unrestricted short-term (net) ; 2,601 — 


Total capital account aad a 6,459 2,479 
Errors and omissions.......... rf ag ; a _ 624 


Gold Production: Annual data include lode and placer golc. ; monthly 
data include lode only. Value of Trade: Exports of home-produced 
good. Distribution of Total Value of Trade by country and by 
commodity: 

Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


United States 36 «634 39 43 United States 24 25 61 «52 

Germany . oe | 19 — — Germany 200 2-—- — 

United Kingdom... 9 9 8 9 Argentina 15 12 6 7 
United Kingdom 13 11 7 10 

Coffee Beans 42 45 37 42 

Raw Cotton... 19 18 16 = 16 


Volume of Trade: Exports: Quantities of trade weighted by unit 
prices in 1938. The index covers 78 per cent of total value of 
exports in 1938. Monthly averages of Coffee Bean Exports (60,006 
tons per month in 1937) and Raw Cotton Exports (19,680 tons per 
month in 1937). 


ASSETS OF THE BANK OF BRAZIL: Data at end of period indicated. 


Assets OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all domestic banks and branches of foreign banks operat- 
ing in Brazil, excluding the Bank of Brazil. Cash: Vault cash and 
balances with the Bank of Brazil. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation less the currency holdings of the Bank 
of Brazil and the Other Banks. Deposit Money: Sight and short- 
term deposits of the Bank of Brazil and the Other Banks, less such 
Government and interbank deposits in all banks of Brazil. Time 
Deposits: Those of the Bank of Brazil and the Other Banks. Gov- 


ernment Deposits: Sight and short-term deposits in the Bank of 
Brazil and the Other Banks, owned by the Government and official 
entities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly av- 
erage yield of leading 5 per cent bonds and obligations. The Dis- 
count Rate of the Bank of Brazil has been 3 per cent since May 31, 
1935. 


PRICES: Unit Value of Exports: Unit prices weighted by quantities of 
exports in 1938, calculated by the “Ideal formula." Cost of Living: 
Based on prices in Rio de Janeiro through 1938. Thereafter based 
on free and legal prices in Sao Paulo and weighted according to 
buget expenditure of a municipal workers’ family in 1936 /37. 


PRODUCTION AND NATIONAL INCOME: Production (Heavy Industry) 
comprises coal, pig iron, sheet iron, steel, and cement. Weighted 
by gross value of output in 1935/36. Not adjusted for number of 
working days. Agricultural Production: FAO index 1935/39= 
100: 1946/47, 108; 1947/48, 111. National Income: At factor 
cost (in billions of cruzeiros): 1940, 33.1; 1942, 39.9; 1943, 51.7; 
1944, 65.0. 


BULGARIA 


EXCHANGE RATES: Annual or monthly averages. Current official 
buying and selling rates are 285 and 288 leva per U.S. dollar. From 
1933 until the war a system of exchange premiums and of private 
compensation trade had existed under which the National Bank 
purchased and sold exchange at rates considerably above the official 
value of the currency. For the period 1937 through June 1939, 
these premiums averaged 22.0, 19.0, and 14.6 per cent above the 
official rate. The percentage of total trade which was conducted 
at the private compensation rate amounted in 1937 to 37 per cent 
and in 1938 to 36 per cent of total trade. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
exchange holdings are net. Short-Term Assets in the U. S.: As of 
June 30, 1947, official holdings amounted to 1 million dollars, private 
holdings to .2 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade: Gold coin and bullion are included. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
Germany 43 5° —- — Gomane _ 
United Kingdom... 14 5 — — U.S.S. — — 82 
U.S.S.R — — 66 52 #£=Czechoslovakia... 5 6 
Czechoslovakia. . . 6 § 10 19 


Tobacco * 42 64 80 ° 
Cereals. ... a $ 9 
Grapes, Fresh i0 —_ — 


1 Including Austria. 


Volume of Trade: Quantities valued at 1939 prices. Items covered 
represent 85 per cent of exports and 44 per cent of imports by value. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Non-Government Credits: Includes some Treasury bills denomi- 
nated in reichsmarks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total circulation of notes and coin. Deposit Money: Total time 
and demand deposits of commercial banks. 


MONEY AND CAPITAL MARKET: Long-Term Interest Rates: The rate 
of the Investment Bank of Bulgaria varies from 2.5 to 3.5 per cent. 
Private banks may charge a maximum of 5.5 per cent to members 
of the private sector. Discount Rate: The rate of the National 
Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 


Aug 15, 1937 6.0 per cent Aug 14, 1946 4.5 per cent 
Sept 17, 1940.... 5.5 per cent Aug 1, 1948.. . 3.5 per cent 
Dee 1940 5.0 per cent 


The bond and share markets have been closed since the outset of 
the war. 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


PRICES AND WAGES: Wholesale Prices: Based on prices of 72 commédi- 


ties weighted by their domestic sales during the period 1930 /1934. 
Cost of Living: Based on prices in 64 cities through 1938, thereafter 
in 12 cities. Wages: Daily earnings in manufacturing and mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 


is based on the output of 850 large firms representing about 75 per 
cent of the total value of industrial production in 1939. The index 
includes electric power output and is weighted mainly by net value 
of production in 1937. Tobacco Production was 35.4 thousand 
metric tons in the base year, 1937. Agricultural Production: FAO 
index 1934 /38 =100: 1946 /47, 67; 1947/48, 71. National Income: 
At factor cost. Figures refer in so far as possible to the territorial 
boundaries existing prior to 1941. National Income by Industrial 


Origin: At factor cost (in billions of leva): 
1939 


Agriculture . ; . : 24.0 
Mining, Manufacturing, and Building... . i. 9.6 
Trade ae ce 8.5 
Government. . : — er 4.7 
AS Other...... ; ; ee ‘ 10.1 


56.9 


1940 
28.0 
12.4 
10.1 

5.4 


Total.... 


CANADA 


EXCHANGE RATES: Annual or monthly averages. 


Current official buy- 
ing and selling rates of 1.000 and 1.005 Canadian dollars per U. S. 
dollar were established on July 5, 1946. Under the exchange con- 
trol regulations established in September 1939 Canadian residents 
are required to conduct all exchange transactions at the official 
rates. Following the establishment of these regulations an un- 
official ‘free market’’ for Canadian dollars developed in the United 
States, mainly in New York. Canadian dollars acquired in this 
market by non-residents may be used in Canada for specified 
transactions only; these include purchase of Canadian securities 
and rea] estate, direct investments in Canadian business, and tourist 
expenditures. 


Gold: 
Current data represent holdings of. the Foreign Exchange Control 
Board and small holdings of the M nt. Mint holdings for the last 
few months are estimated. Holdings of the Bank of Canada are 
included prior to 1940 when they were transferred to the Foreign 
Exchange Control Board. U. S. Dollars: Data refer to holdings 
of the Foreign Exchange Control Board and the Treasury. Sterling: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Treasury. Data exclude holdings 
of the Bank of Canada on deposit for account of foreign clients. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 299 million dollars, private holdings to 289 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Canadian 


dollars) : 

1838 1946 1947! 
Debit 
2,546 


Credit Debit Credt Debit Credit 
Exports and imports (both f.o.b.) 877 649 2,509 1,822 2,853 
Nonmonetary gold (net) i 161 - 96 - 99 
Foreign travel..... 149 86 221 135 245 
Transportation Sear Al a uk er te 42 105 195 219 202 
Investment income... 153c bab 66 307 64 312 
Government......... SE cane 12 38 146 
Other services ay 23 71 145 199 
Donations (including official) 5 31 91 169 


Total current account...... 1,36 A 3,3 3,002 
Capital and Gold: 

P.ivate: 
Amortization... 
Other (net). 

Official: 
Loans (net) ; ate ; - 
Amortization... . ; re _ 96 94 
Gold subscription: IMF, IBRD . 
Other long-term capital. - 
Short-term balances (net : - 543 
Monetary gold - 


Total capital account..... 3 4 ,090 997 
Errors and omissions........ ; } 4 " 
' Preliminary. 


Vulue of Trade: Reexports inciuded are those which have been 
cleared previously as imports for home use; the import data relate 
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ASSETS OF THE BANK OF CANADA: 


ASSETS OF OTHER BANKS: 


CURRENCY AND DEPOsITs: 


Gov 


MONEY AND CAPITAL MARKET: 


to imports for home use. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports 
1937: 1938' 1947 1948 
United Kingdom... 40 41 27 22 
United States.... 36 32 37 49 


Per Cent of Domestic Exports 
Wheat 12 11 10 
Other Grains & 

Farinaceous Prod. 6 5 
Newsprint 13 12 
Woodpulp 4 3 
Wood & Mfrs 9 10 
Copper & Mfrs 6 6 
Nickel 6 


Per Cent of Total Imports 
1937! 1938' 1947 1948 
United States.... 61 63 77 6% 
United Kingdom 18 18 ' & 


Per Cent of Total Imports 

Machinery & Ve- 

hicles 14 14 
Iron, Steel & Mfrs. 12 10 
Petroleum & Prod 
Coal, Coke & Prod 
Cotton & Mfrs 
Wool & Mfrs.... 
Other Textiles & 

Mirs..... 

Fiscal Year 

Volume of Trade: Quantities of exports, of home-produced goods 


and imports for home use valued at 1935/39 prices. 


Data at end of period indicated, 
The Bank of Canada extended very little credit to banks during 
the period covered by the table. Credits to Government: Includes 
a smal! amount of provincial! securities. 


Data at end of period indicated. Other 
Banks are the Chartered Banks. Credits to Government and Official 
Entities include guaranteed securities. Official Entities comprise 
towns, municipalities, and provinces. Cash: Bank of Canada 
notes, subsidiary coin, and deposits with the Bank of Canada. 


Data at end of period indicated. Currency: 
Notes of the Bank of Canada and the Chartered Banks and sub- 
sidiary coin, less subsidiary coin held by the Bank of Canada and 
coin and notes held by the Chartered Banks. Deposit Money: 
Aggregate of deposits in the Bank of Canada other than those 
owned by the Dominion Government and the Chartered Banks, 
Chartered Banks’ demand deposits in private hands, Chartered 
Banks’ active notice deposits in private hands as estimated by the 
Bank of Canada, and Chartered Banks’ Canadian dollar deposits of 
provincial governments and banks, less float. Notice deposits in 
Canadian banks are subject to check. Time Deposits: Inactive 
notice deposits of Chartered Banks as estimated by the Bank of 
Canada. Government Deposits: Deposits of the Dominion Gov- 
ernment in the Bank of Canada and the Chartered Banks. 


ERNMENT FINANCE: Annual data for fiscal years beginning April 1. 
Data refer to cash receipts and cash payments of closed accounts. 
Monthly data are unadjusted gross revenues and expenditures. 
Expenditures: Including loans to the Canadian National] Rail way 
to meet maturing bonds and for other purposes. Total Debt: Data 
at end of fiscal years. Total domestic and foreign direct debts and 
guaranteed debts less sinking funds. 


Government Bond Yield: Theoretical 
yields based on average prices on the fifteenth of the month of 
bonds payable in Canada only. The Long-Term yield is based on 
a theoretical 15 year bond. Short-Term yield is based on a the- 
oretical 2 year bond. Discount Rate: Average rate for new issues 
of 3 month Treasury bills offered within the period. The Bank of 
Canada discount rate was changed on February 8, 1944 from 2.5 
to 1.5 per cent. Stock Prices: Based on 76 industrial common 
shares. Individual stocks are weighted by the value of the shares 
outstanding. Data are monthly averages. 


ES AND WAGEs: Wholesale Prices: Based on 508 commodities. 
The general index is a weighted average of 8 group indexes. The 
weighting system represents quantities of domestic products 
marketed or exported, plus imports. The weight of imports and 
exports in 1926 was respectively 25 and 50 per cent of the total 
weight, but substantial changes occurred in the last. years. Cost 
of Living: First of the month prices of 152 commodities (47 food- 
stuffs) in 13 cities, weighted according to a worker’s family budget 
in 1937/38. Wages: Hourly earnings of manufacturing workers. 


PRODUCTION AND NATIONAL INCOME: Industrial Production index covers 


from 75 to 100 per cent of total value of industrial production in 
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1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 May June July Aut Sept Oct Nov Dec 


Foreign Transactions 
VALUE OF TRADE (Millions of Rupees) 
20 Exports 328 531 570 680 765 889 919 84 : 103 70 
2 Imports, c.i.f.......... S «42 , 296 447 418 696 963 995 91 723 
VOLUME OF TRADE (1939 =100) 
Exports ” 100 126 123 122 124 113 126 < 163 11 
Tea 100 4 116 115 120 131 127 5s : 193 1 
132 ‘ 


Rubber 100 3s ‘ 186 163 166 ag 168 134 ion ‘ a 130 13 


100 2uc 217 280 191 
Imports. 100 56 63 35 


Currency and Deposits 


50 NOTE CIRCULATION.........++. 53 
51 ToTAL DEPOsITs.. 163 


Prices 
Unit VALUE OF TRADE 
80 ear 100 
81 Imports. 100 
s2 Cost OF LIVING........ 100: { 152 185 


1939 1941 1942 1943 1944 


! August /December. 


1935/39. Includes electric power. Wheat Production amounted 
to 8,474.2 million metric tons in the base years, 1935/1939. Crop 
years ending July 31 of year indicated. Agricultural Production: 
FAO index, 1935/39 =100: 1946/47, 123; 1947/48, 116. National 
Income: At factor cost, adjusted for international comparison by 
subtracting interest imputed to productive Government assets. 
Gross National Expenditure: At market prices (in millions of 


Canadian dollars) : 
1938 1946 1947 1948 


Consumer expenditure 8,770 7,913 8,949 10,000 
Government expenditure....... 695 1,828 1,550 1,744 
Gross private domestic investment... . 582 1,788 2,923 3,090 
Net foreign investment 99 326 17 419 
Residual error of estimate 19 8 80 161 


, POVTRTESTILIC TERE. ‘ 5,165 11,863 13,519 15,414 


CEYLON 


EXCHANGE RATES: The currency standard is the rupee which has been 
maintained at the rate of 1 shilling 6 pence sterling per rupee through- 
out tne period covered. 


FOREIGN TRANSACTIONS: Value of Trade: Not adjusted to include silver. 
Volume of Trade: Tea exports amounted to 103.4, rubber exports 
to 61.2, and copper exports to 53.9 thousand metric tons in 1939, 
the base year. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note circulation of the Currency Board. Deposits: Total 
deposits of all banks in the country registered under the Companies 
Ordinance. 


Prices: Cost of Living: Based on expenditure budget of a working class 
family in Colombo. Beginning 19438, the number of commodities 
covered by the index has been increased. 


PRODUCTION: Agricultural Production: FAO index, 1934/38=100: 
1946 /47, 96; 1947/48, 99. The index covers foodstuffs only. 


CHILE 


EXCHANGE RATES: Annual or monthly averages. In February 1948 
Chile made several changes in her exchange rate system. There are 
now four basic rates of exchange, as well as several additional 
effective buying rates which arise from the sale at the official and 
banking rates of varying proportions of export proceeds, the propor- 
tions depending on the commodity exported: (1) A special Govern- 
ment Rate, called the Official Rate prior to 1942, used as a buying 
rate for proceeds of exports of copper, iron ore, nitrates, and iodine in 
amounts equal to their local costs of production. Exporters of 
other commodities are required to sell varying portions (ranging 


1946 


1 

O04 

2 

74 57 . 
91 119 


(Millions of Rupees) 


375 396, 371 
606 6419 604 


(1939 =100) 
188 235 236 


316 334 


(Aug/Dee 1939 =100) 


212 233 241 243 212 244 242 


1947 1948 May June July Aug 


———— ——— — 1948 


from 1 to 20 per cent) of their export proceeds at this rate. Govern- 
ment expenditures abroad are financed at this rate. (2) A Prefer- 
ential Rate that is made available only to importers of raw sugar, 
paper, and cellulose. Although at present this rate does not apply 
to export transactions, it is commonly referred to as the Export 
Draft Rate. (3) The Official Rate used as a buying rate for export 
proceeds of small mining, agricultural, and industrial products in 
varying portions (ranging from 20 to 40 per cent). Importers of 
essential commodities may purchase exchange at this rate. (4) A 
Banking Rate at which exchange for all authorized imports and 
other payments not conducted at the official rate is furnished. That 
portion of export proceeds not sold at the Government or Official 
rate; is sold at this rate. An additional Curb Rate still exists for 
small] non-trade transactions, but it is of no great significance. 

The changes introduced in February did not effect, for the present, 
the uses of either the Government or Preferential rates but did create 
the new “Banking Rate’’ and changed the uses of the Official Rate. 
Prior to these changes, most transactions had been conducted at the 
Official Rate while the Curb Rate had been used for non-trade 
purposes and for a few authorized trade transactions. Following the 
present changes in the exchange rate system the Banking Rate now 
becomes the rate at which the greater part of exchange transactions, 
including those formerly conducted at the Curb Rate, will be 
conducted. 

Since the establishment of exchange controls in 1931 the Govern- 
ment Rate has been used in a manner similar to its current uses. The 
Export Draft Rate had been used for the sale of export proceeds not 
surrendered at the Government Rate and for purchases of exchange 
by virtually all imperters prior to 1939. In March 1939 this rate was 
restricted to essential imports only and by 1941 had been limited 
to its present uses. The Official Rate, prior to 1939, had been used 
for proceeds of exchange derived from sources other than exports 
but, after the restrictions on the use of the Export Draft Rate in 1939, 
it was made available to importers of luxuries and non-essential 
products and gradually extended to cover most transactions. The 
Free or Curb Rate had been used for non-trade transactions only, 
except in the case of a few authorized transactions. In the period 
prior to 1937, importers who were unable to obtain exchange at the 
Export Draft Rate, were supplied at this Free Rate. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Data include some gold held in the name of the Treasury, Amor- 
tization Fund, and non-official agencies. The small holdings of 
sterling and U. S. dollars of the Development Corporation are 
not included in these data. Amortization Fund: Holdings show 
foreign exchange balances maintained abroad for servicing the 
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external debt. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 15 million dollars, private hold- 
ings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 
1938 1946 1947 


Credit Debit Credit Debit Credit Debit 


Exports and imports ! bene os 238.7 226.7 301.0 283.3 
‘Transportation rr oe 14.0 
Investment income............ 
Administrative expenses of for- 
eign companies 


Other services 
Private donations 


Total current account... . eta ese 3 96. 328.9 376.6 


Capital and Gold: 
Direct investment es cane — 
Private short-term ce er as 
Official : 
Loans and amortization........ asa cin 9.7 
Gold subscription: IMF, IBRD. — 
Use of IMF resources — 
Other short-term liabilities (net) eae —_ 
Short-term assets (net)...... : Soe ew 24.2 
Monetary gold............... 17.6 


1.9 


= 


2 


an . 
| bal cam cm 


1 


Total capital account Ae cake 51.5 27.7 69 18.7 


Errors and omissions or ree 5.6 — — 3.3 


.6 
8 
6 
3 
-5 
- 


‘ Exports of certain minerals are included on a c. i. f. basis and a contra-entry for 
freight and insurance is included in the item “Administrative expenses.” Exports 
also include nonmonetary gold movement. Entries for other exports and for all 
imports are on a payments rather than a transaction basis. Imports are valued c.i-f. 
Value of Trade: Import data relate to imports for home use. In 
the adjustment of exports to exclude gold, the gold content of ores, 
concentrates, precipitates, and copper bars has been valued through- 
out at 35 U.S. dollars per troy ounce. Distribution of Total Value 
of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Tota) Imports 
1937 1958 1947 1948 1937 1938 1947 1948 


Onited States.... 23 16 44 53 United States.... 29 38 44 42 

United Kingdom. 20 22 11 8 26 2 — 1 

Germany 10 10— — > 6 13 13 
4 ll 10 

Copper Bars 52 63 

Nitrates 22 13 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Quantities of trade weighted by unit prices in 1937. 
Indexes are calculated by the “Ideal Formula’’ and cover 96 per cent 
of exports and 60 per cent of total imports in 1937. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. By 
law of October 31, 1947, the old reserve of gold was revalued in 
accordance with the Chilean par value agreed with the IMF. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include the commercial banks and the National Savings 
Bank. Cash: Vault cash and balances at the Central Bank. 


CURRENCY AND DEposiTs: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation less currency holdings of the 
Central Bank and Other Banks. Deposit Money: Sight and cur- 
rent account deposits of the Central Bank and Other Banks in na- 
tional currency, less all such Treasury and interbank deposits. 
Time Deposits: Deposits of 30 or more days in national currency 
of the Other Banks. Government Deposits: Sight and current 
account deposits in national currency of the Treasury in the Central 
Bank and the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
averages for all 7 per cent domestic bonds. Discount Rate: Redis- 
count Rate of the Central Bank has been 4.5 per cent since June 13, 
1935. 


PRICES AND WAGES: Wholesale Prices: The index comprises 20 agri- 
cultural products (24 per cent of total weight), 3 mineral products 
(28 per cent of total weight), 16 industrial products (26.1 per cent 
of total weight), and 19 imported goods (21.9 per cent of total 
weight). Weights based on value of production and imports, 
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principally in 1923/29. Home produced goods: An unweighted 
average of agricultural, mining, and industrial indexes. Cost of 
Living in Santiago. Wages: Daily earnings of manufacturing 
workers. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Manv- 


facturing and Mining includes power output and building but ex. 
cludes mining. Manufacturing excludes power output and building. 
Both indexes are weighted by value of production in 1936/1938, 
Mining includes gold, silver, copper, iron, nitrate, iodine, and coal, 
Nitrate and copper production amounted to 1,416 and 396 thousand 
metric tons, respectively, in the base year, 1937. Indexes are not 
adjusted for seasonal variation nor for number of working days, 
Agricultural Production: Value of output of agricultural products 
and livestock at 1937 prices during the agricultural year ending 
October. FAO index, 1935/39 =100: 1946/47, 125; 1947 /48, 122, 
National Income: At factor cost. National Income by Industrial 
Origin: At factor cost (in billions of Chilean Pesos): 


Agriculture and Fisheries 
ining, Manufacturing 

Government 

All Other 


EXCHANGE RaTtTEs: Data at end of period indicated. On November 11, 


1948 the gold yuan was devalued to 20 per U. S. dollar and on No- 
vember 25, 1948, an exchange clearance certificate system, simi'ar 
to the exchange surrender system which had been in effect from 
May 31 to August 19, was established. Under this system all 
foreign exchange proceeds are surrendered to the Central Bank or 
appointed banks in exchange for negotiable clearance certificates. 
Foreign exchange for authorized import and non-import transac- 
tions is made available upon the presentation of these cert ficates 
in the amount of exchange required. As under the old certificate 
sys'em, these certificates are issued in U. S. dollars only. Certain 
specified non-import transactions may be conducted at the official 
rates without clearance certificates. Official rates announced for 
such transactions and the resulting U. S. dollar cross rates are as 


follows: 
Per Cent 
Rate Cross rate with o 
announced U. S. dollar Parity 
(Yuan per unit) (U.S. dollars per unit) 


Pound sterling 
Hong Kong dollar 
Indian rupee 
Straits dollar 
Swiss franc 
Philippine peso 

The gold yuan was introduced as the currency unit of China 
on August 19, 1948 with an initial exchange value of 4 yuan per 
U. S. dollar and 12 yuan per pound sterling. Rates for currencies 
other than dollars or sterling were expressed in terms of dollars or 
sterling and were converted on the basis of the rates announced 
for these two currencies. Old currency was exchanged for new 
at the rate of 3,000,000 old for 1 new. At the same time the ex- 
change surrender certificate system, which had been in effect sine 
May 31, 1948, was also abolished. Under this system exporters 
sold exchange at the Open Market Rate and received, in addition 
to yuan, a negotiable exchange certificate made out in U. S. dollars 
for the amount of exchange sold. These certificates were issued 
in U. S. dollars only, and sellers of other exchange received dollar 
certificates at rates not in conformity with official cross rates, but 
at rates corresponding to the U. S. dollar cross rates shown above. 
These certificates were sold to importers who were required to pur 
chase certificates in amounts equal to the value of their import licen- 
ses in order to purchase exchange at the Open Market Rate. Import- 
ers of rice, wheat, flour, cotton, and fertilizers were permitted to pur- 
chase exchange without obtaining certificates. All transactions it 
both exchange and certificates were conducted through appointed 
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banks and in order to control the price of certificates the Central 
Bank of China engaged in purchases and sales in the certificate 
market. 

The Open Market Rate had been established on August 17, 1947, 
and made applicable to most transactions—the Official Rate being 
limited to importers of cotton, wheat, rice, flour, and coke. In 
January 1948, the use of the Open Market Rate was further ex- 
tended and the Official Rate was limited to Government trans- 
actions and certain categories of approved payments such as cer- 
tain student expenditures abroad. Since 1935 the exchange rate 
system of China has been subject to several changes as well as a 
series of devaluations. In July 1939, in addition to the official 
free market rates, a Trading Rate was introduced. This rate was 
7.35 yuan per U. S. dollar at the end of 1939 and 14.88 yuan at the 
end of 1940. In January 1944 official recognition was given to a 
Premium Rate for certain remittances to China. This rate was 
40.00 yuan per U. S. dollar at the end of 1944 and 500 yuan at the 
end of 1945. In February 1947 the free market was made unlawful 
and only one official rate of exchange existed until the establishment 
of the Open Market Rate in August 1947. The official rate, which 
had been maintained at 3.33 yuan per U. S. dollar during the period 
1935-1941, was devalued,to 18.85 yuan on August 18, 1941, and to 
20.00 yuanon July 10, 1942. This rate remained in effect until 
March 4, 1946, when it was again devalued to 2,020 yuan per dollar. 
Further devaluations to 3,350 and 12,000 yuan per dollar were made 
on August 19, 1946, and February 16, 1947, respectively. The rate 
of 12,000 yuan remained in effect until May 31, 1948, when, follow- 
ing the introduction of the certificate system, it was discontinued. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 260 million dollars, private holdings to 79 million. Data 
throughout the period include Manchuria. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
1936 1946 1947 


Credit Debit Credit Debit Credit Debit 






































Exports (f.o.b.) and imports (c.i.f.) 329 341 197 1,088 288 855 
Nonmonetary gold (net)....... 14 — — 9 as 40 
Investment income............ — 25 _— 4 
Other services, government and — 100 
private Teak a uiaie awe eialeek a 75 4‘ 72 75 
Private remittances........... 95 _ 120 3 110 10 
COR STOR. 0. cc vccvcecess _ _ 373 — 265 — 
Total current account... 513 370 690 1,200 735 984 
Capital and Gold: 
Pe CO Seca. ida wa wo a9 18 — gees ceca 16 —_ 
Official: 
Portfolio Securities.......... —_ — 202 — 3 _ 
Amortization and debt repay- 
| eae cane 34 ee 10 oie 32 
Drawing on loans........... — -- 129 _ 90 _ 
Foreign exchange holdings (net) 150 — 136 — 
Monetary gold............. Siri a 26 — 
Total capital account... . 18 34 481 10 271 32 
Errors and omissions.......... — 127 39 —_ 10 — 


Value of Trade data cover the trade of China, exclusive of Man- 
churia, Formosa, and Kwantung Leased Territory through 1945; 
thereafter, the trade of all of China. Imports are imports for home 
use and include UNRRA supplies. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


United States..... 28 1l 23 20 United States..... 20 17 50 48 
Hong Kong....... a eM I cis cvicees 16 23 2 1 
MNS scas cea s ss 10 15 2 G Goermemr......... 16 1383—-— — 
United Kingdom... 10 7 7 4 United Kingdom... 12 8 7 8 

DE Chater eeeen 1 2 > 


Per Cent of Domestic Exports 


Textiles and Prod.. 25 35 32 45 
PG, oc a cweee 9 12 15 9 
es Ss Keesha 6 6 2 3 
Hides, Skins,& Furs 5 2 2 2 

ungsten Ore..... 5 8 3 
Tin Ingots & Slabs. 5 5 1 2 

Psa chaeees 5 9 7 






Volume of Trade indexes are based on the following export quan- 
tities in 1937 (in metric tons): Bristles: 4,045; Tung Oil: 102,979; 
and Silk: 8,637. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Uata at end of period indicated. ‘The banks 


are Government commercial banks: The Bank of China, the Bank 
of Communications, and the Farmers’ Bank of China. Domestic 
Credits: Loans outstanding only. 


CURRENCY AND DEpositTs: Data at end of period indicated. Currency: 


Total note circulation of the 4 Government banks prior to July 
1942. Total issue of the new gold yuan, put into circulation on 
August 23, amounted to 296 million at the end of August and 957 
million at the end of September. Deposit Money: Gross demand 
deposits of the 4 Government banks from 1937 through 1946; after 
January 1947, 5 Government banks. 


PRICES: Wholesale Prices: Prices of 50 commodities classified in 6 


main groups. Unweighted mean of the indexes of 24 localities. 
Not adjusted for seasonal variations. Cost of Living in Shanghai. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1931 /1937=100: 1946/47, 87; 1947/48, 89. The index 
covers 22 provinces only. National Income: At factor cost, in 
1936 prices (in billions of yuan): 1936, 25.7; 1946, 23.4. 


COLOMBIA 


EXCHANGE RATES: Annual or monthly averages. On December 17, 


1948, the par value of the Colombian peso was changed from 1.75 
to 1.95 pesos per U. S. dollar and new rates of exchange and exchange 
taxes were established. Under the new system government imports 
and other government payments shall continue to be exempt from 
taxation. Private imports, of which Class I imports have con- 
stituted approximately 90 percent, are subject to the following tax 


rates: 
Tax Rates, including stamp tax 


(Per cent) 
Old New 
RNG 5 onc bnenmehewk ewedeer loos 14 10 
i604 nen seeks oeeebaade 20 16 
EN ei iaeweeeneawed<se ees 30 30 


Remittances to residents abroad are subject to a 34 per cent tax. 


The export premium of 10 centavos on basic exports, established 
in June 1948, has been abolished and most exporters wll receive 1.95 
pesos per U. S. dollar for their export proceeds. For certain minor 
exports and invisibles, and for domestically produced gold sold to 
the Bank of the Republic, certificates will continue to be issued that 
are saleable on the free market. These certificates can be used for 
specified remittances and for imports of designated essentials in 
excess of the quotas for which exchange is supplied at the official 
rate. 

Prior to June 9, 1948, all sales of exchange, with the exception of 
those for Government expenditures, consular and diplomatic pur- 
poses, and for support of Colombian students abroad, had been 
subject to a “Stamp Tax” of 4 per cent. An additional 10 per cent 
tax on foreign exchange profits destined for use of Colombian resi- 
dents abroad also existed. On June 9, 1948, new taxes of 14, 20, and 
80 per cent, including the 4 per cent Stamp Tax, were established 
for the three classes of imports specified above and for non-trade 
remittances. At the same time an export premium of 10 centavos 
per dollar was also established for most foreign exchange proceeds 
surrendered to the banks. Proceeds for which chis premium was 
not granted, were exchanged for ‘“‘Exchange Certificates’ negotiable 
on the free market. 

All exchange transactions are conducted through either the Bank 
of the Republic or approved commercial banks. Most transactions 
are conducted through the commercial banks and although the 
commercial bank rate has varied slightly from the Bank of the 
Republic rate, it has always been maintained within the buying and 
selling limit specified by the Bank of the Republic. 
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Since the establishment of exchange controls in 1931, a!] exchange 
transactions have been subject to the supervision of the Office of 
Control for Exchange, Imports, and Exports. The Stamp Tax, 
originally introduced in January 1932 at 1 per cent, was raised to 
8.85 per cent in November 1940 and to its present rate of 4 per 
cent in July 1947. In addition, for the period February 1940 to 
April 1944, a preferential system of rates for various classes of 
imports was in effect. Although these rates were discontinued in 
April 1944, the import classification had been retained for purposes 
of granting import licenses. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 28 million dollars, private holdings 
to 14 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 











dollars) : 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) 81.0 89.0 201.0 230.0 255.0 362.0 
Nonmonetary gold (net)..... 18.2 a 15.3 _ 13.4 — 
Investment income. . . 4.1 5.2 
Other. eg ae 3 2.2 om 
Total current account. j 99.2 89.0 216.6 234.1 270.6 367.3 
Capital and itaeeing Gold: 
Direct investment (net) 17.4 _— — ee 
Other private (net) . .m — 12.1 — 
Official: 
Loans and repayments. . 4.8 -- 2.7 2.4 
Gold subscription: IMF, IBRD — —_ — 7 — 12.5 
Short-term balances (net): 
Due abroad. ; 9.6 — 6.3 — 
Foreign exchange. assets... .. 2.0 — 18.0 — 4.0 _— 
Monetary gold......... — 8.0 _ 18.0 62.0 _— 
Total capital account...... 2.0 8.0 49.9 18.7 87.1 16.8 
Errors and omissions... . es - 4.2 — 18.7 26.4 — 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 57 53 82. 84 United States.... 47 50 68 72 

ee ee 12 15 — — _ United Kingdom. 17 11 4 4 

Netherlands Germany........ 13 $17 —-— — 
Antilles........ 12 12 1 2 

Se 7 #10 5 3 

SUN: ok nese 0% 6m 65 61 7 6| 97 


Crude Petroleum. 23 26 12 15 


Volume of Trade: Coffee exports amounted to 248 thousand metric 
tons, valued at 99 million pesos, in the base year, 1947. 


ASSETS OF THE BANK OF THE REPUBLIC: 
cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all domestic commercial banks and branches of 
five foreign banks. Cash: Vault cash and deposits with the Bank 
of the Republic. 


Data at end of period indi- 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation, less currency holdings of the 
Bank of the Republic and the Other Banks. Deposit Money: Sight 
deposits of the Bank of the Republic and the Other Banks in na- 
tional currency, less such Treasury and inter-bank deposits. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Deposits in National Currency of 
the Government and other official entities in the Bank of the 
Republic. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 
monthly averages of 7 per cent bonds through 1940. These bonds 
were converted into 6 per cent and 4 per cent bonds of 1941 /42. 
Data from 1941 are based on monthly averages of yields of these 6 
per cent bonds. Discount Rate of the Bank of the Republic has 
been 4 per cent since July 18, 1933. Stock Prices: Monthly aver- 


Page 140 


ages of 27 industrial shares including bank, insurance, shipping and 
public utility shares on the Bogoté exchange. 


PRICES AND WAGES: Cost of Living: Based on prices collected in Bogot 
and weighted according to the expenditure of a worker's family of 
five persons in 1936. Wages: Daily earnings of workers in mining, 
manufacturing, and transportation. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production 
amounted to 2.8 million metric tons in 1937, the base year. Na. 
tional Income: 1940, 1,098 million Colombian pesos. 


COSTA RICA 


EXCHANGE RATES: Annual or monthly averages. Current official buy- 
- ing rates of 5.60 and 5.67 colones per U. S. dollar were established 
in December 1946. 

On October 13, 1948, imports were reclassified into four cate- 
gories—preferential, first, second, and third categories—and were 
made eligible for exchange as follows: The official selling rate ap- 
plies to all imports in the preferential and first categories while a 
surcharge of twenty per cent, making the effective rate 6.80 colones 
per U.S. dollar, is imposed on goods in the second and third cate- 
gories. Such goods as are paid for with free exchange are also sub- 
ject to this twenty per cent surcharge. In addition, all goods in 
the second and third categories are subject to additional consump- 
tion taxes of 30 and 50 per cent, respectively. Prior to October 1948, 
no surcharges were levied against imports. No changes were made 
in the buying rate and all exchange proceeds derived from trade 
continue to be sold at the official buying rate. Since 1935 most 
foreign exchange transactions have been conducted with the Na- 
tional Bank of Costa Rica at the official rate. The free market has 
been restricted primarily to non-trade transactions. 


GOLD AND FOREIGN AsSETS: Data at end of period indicated. National 
Bank: Data refer to the Issue Department only. Foreign Exchange 
is virtually all U. S. dollars. Short-Term Assets in the U. S.: As 
of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 


FOREIGN TRANSACTIONS: Gold Production: Data are gold exports. 
Value of Trade: Data are converted from original figures expressed 
in U.S. dollars at the local midpoint rate and at par value since it 
hag been established. 1948 data include gold and bank notes. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States..... 45 46 74 76 UnitedStates.... 42 49 77 80 
United Kingdom... 20 25 1 S Gormany.....s.. 23 20—- — 
| rr 19 19 _-_ — 
Coffee Beans..... 53 49 46 47 
NS sid gm aust 26 28 = «#3i 24 
cass cesece 12 8 6 7 


Volume of Trade: Coffee exports data refer to harvest years from 
October 1 to September 30 of the year indicated; other data refer 
to calendar years. Total coffee exports in 1936/37, the base year, 
were 23,419 metric tons. Banana exports amounted to 5.5 million 
stems in the base year. Cacao exports amounted to 7,305 metric 
tons in the base year. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated refer 


to the Issue Department only, which began operations on January 
1, 1937. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks: All commercial banks including the Commercial Depart- 
ment of the ‘National Bank. 


CURRENCY AND Deposits: Currency: Notes and coin in circulation less 
holdings of the Other Banks. Coin circulation data are annual aver- 
ages through 1941 and December averages thereafter. Monthly 
data are monthly averages. All other data at end of period indi- 
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cated. Deposit Money: Sight and current account deposits in 
national currency of the Issue Department of the National Bank and 
the Other Banks, less all Government and interbank deposits. 
Time Deposits: Total time deposits of the Other Banks. Govern- 
ment Deposits: Deposits of the Treasury and official entities in the 
Issue Department of the National Bank and the Other Banks. A 
small part of these deposits are in foreign currency. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank 
has been 8 per cent since April 1, 1939. The commercial bank rate 
is 6 to 8 per cent. 


Prices: Wholesale Prices: Weighted average of 8 group indexes of 33 
domestic and 29 import prices in San José, weighted according to 
value of consumption or value of domestically produced goods (71 
per cent of total weight) and of imported goods (29 per cent of total 
weight) in 1936. The weight of export goods is 5 per cent of domes- 
tically produced goods. Cost of Living in San José. 


CUBA 


EXCHANGE RATES: Annual or monthly averages. The Cuban Govern- 
ment levies a 2 per cent tax on all remittances abroad. Quotations 
shown do not include the commission of one-fourth of one per cent 
charged by commercial banks on all exchange transactions. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 27 million 
dollars, private holdings to 263 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Cuban 

















pesos) : 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.).. .... 684.6 800.4 772.7 519.9 
A MES. oda baeea eeeee eee a inna 16.3 34.3 21.9 53.2 
| SES ea ee weaw eke 1.6 24.6 8 34.6 
errr ire eee ean 1.6 41.9 1.0 75.0 
RG ONG Wh cad CSREES ARK EHO ie eas 13.6 24.4 25.4 21.7 
Total current account...... 567.7 425.6 821.8 704.4 
Capital and Gold: 

Private: 
ee. EOP CCC TOL Oe er init — 10.5 — 10.4 
Short-term (net)............. nes avian — 32.3 _— 2.5 

Official: 
Loans and amortization... ... 5.4 6.3 — 6.7 
Gold subscription: IMF, IBRD — a — 12.5 
Short-term liabilities......... — 11.3 63.1 — 
Short-term assets............ wees cane — 20.3 — 83.2 
a eee eae eee — 35.0 — 63.0 
Total capital account....... ee casei 5.4 116.4 63.1 168.3 
Errors and omissions............. yack sony — $1.1 — 12.2 


Distribution of Total Value of Trade by country and by commodity: 
i Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
81 76 67 1 76 84 


United States. ... 67 United States.... 69 7 
18 


| United Kingdom.. 11 14 13 


Sugar, Molasses... 78 78 69 86 
‘lobacco and 
Products....... 8 9 9 5 


Volume of Trade: Exports include reexports and imports include 
all arrivals other than. direct transit and trans-shipment trade. 
The indexes are constructed by cha‘ning relatives for each year 
calculated by the ‘‘Ideal Formula.’”’ Exports cover 87 per cent and 
imports 66 per cent of the total value of trade in the period 1935 /39. 


Raw sugar exports amounted to 2.6 million metric tons in the base 
period, 1935/1939. 


ASSETS OF BANKS: Data cover the principal banks in Cuba at end of 
period indicated. There is no central bank in operation in Cuba 
but the National Bank of Cuba is being organized under the terms 
of the law enacted on December 30, 1948. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: U. S. dollars and Cuban pesos in circulation less Treasury 
and bank holdings. Deposit Money: Total current account de- 


posits of principal banks in Cuba, payable in U. S. dollars or Cuban 
pesos. Beginning 1939, certified and officers’ check deposits are 
included. Time Deposits: Total savings deposits of principal banks, 
payable in U. S. dollars or Cuban pesos. 


PRICES: Retail Prices: Cost of food in Havana weighted according to 
1936 consumption. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1935/39 =100: 1946/47, 157; 1947/48, 151. National In- 
come: 1943, 707.5 million Cuban pesos. 


CZECHOSLOVAKIA 


EXCHANGE RATES: Annual or monthly averages. The current buying 
and selling rates of 49.85 and 50.15 korunas per U. S. dollar were 
established on November 1, 1945. For the period September 28, 
1940 to May 1945, the rate used for internal clearing was fixed by the 
Germans as 0.10 reichsmark equals 1 koruna. On this basis the 
cross rate would fix the value of the koruna at 25 korunas per U. S. 
dollar. In May 1945 the rate for the koruna, was set on the basis of 
the prewar par of 29.52 korunas per U. S. dollar and remained in 
effect until November 1945 when the current rates were established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Total 
Gold and Foreign Exchange: Includes Slovakia throughout. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 


amounted to 9 million dollars, private holdings to 17 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of korunas): 





1937 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports 
Aker rere: ee — . 27,912 33,581: 
Transportation............. 644 264 ards cous 875 1,497 
Investment income...... ; 194 708 wake wich —_ 14 
a 996 1,336 ae’ ead 831 1,717 
UNRRA...... p ilend i eceaioat os — aver aba 4,000 an 
Other donations (including 
SOGTUIGN onc kes ccccces 165 174 oan enins 507: 68 
Total current account.13,871 13,471 33,625 36,877 
Capital and Gold: 
i. See — 274 cia ada —_ 16 
Official: 
Gold subscription: IMF, 
[ie RE _— _ owen oe _ 165 
Borrowing and amortiza- 
cis onemedssneds « 925 933 5 aan kan 1,953 235 
Other long-term........ a a aan re 253 — 
Payments agreements. . . _ _— 1,580 288 
Other short-term liabili- 
Ce ce 3a0s 0s eee — 402 sane craeae _— 177 
Other short-term assets 
cc wtaitse Gt ad Cake 89 —_ eben ewe 324 _— 
Monetary gold......... _ 63 eae iar _ 187 
Total capital account.. 1,014 1,672 4,110 1,068 
Errors and omissions...... 258 — ee “use 210 _ 


1 Freight is only partly included in this figure, partly in transportation. 
? Including reparations receipts of 147 million korunas. 
Exports of home-produced goods and imports for home use. Value 
of Trade: 1946 and 1947 totals include the following estimated 
UNRRA shipments and receipts, in billions of korunas, not dis- 
tributed by months: 1946, .06 and 11.04; 1947, .06 and 4.80, re- 
spectively. Latest data shown are not adjusted to exclude gold. 
Distribution of Total Value of Trade by country and by commodity: 
Per Cent of Total Exports 


1937 1938 1947 1948 


United Kingdom... 9 9 6 4 
Other Western 


Per Cent of Total Imports 
1937 1938 1947 1948 


United Kingdom... 6 5 12 10 
Other Western 


See 47 46 55 35 Europe......... 48 46 45 382 
WS a onc bcae's 1 3 S BB ~ Wis scececccs 1 1 6 16 
Other Eastern Other Eastern 

pO See 18 19 16 23 Wurope........ 14 17 18 «21 
United States..... 9 6 4 38 United States..... 9 10 10 5 
Textiles & Clothing 25... i? Serre 9 6 8 
Metal Goods...... 19 a a 2) Mace dees an 6 8 
Mach. & Vehicles... 9 " 17 20 Other Textile 
Glass & Ceramics... 9 13 9 OO 6 4 
Paper & Wood Mfrs. 5 5 5 Hides & Leather... 6 5 5 
Leather Footwear & Mach. & Vehicles... 5 6 4 

Se iat scans 3 7 Coal, Petroleum... 5 6 4 

Non-ferrous Metals 5 5 5 
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Volume of Trade: Quantities valued at 1937 prices. Indexes cover 
total trade and are adjusted for seasonal variation. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits refer to the occupation account. The Na- 
tional Bank is forbidden by law to make loans to the Government. 
The figures shown represent claims against the Reichsbank through 
July 1947; and against the Currency Liquidation Fund thereafter. 
The Currency Liquidation Fund established in August now holds 
the Czechoslovakian claims against the Reichsbank, and the Na- 
tional Bank’s blocked deposits have been transferred to it. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency refers to banknotes, Treasury notes, small paper money, and 
coin. During the period in which banknotes were also issued in 
Slovakia, 1939 through 1944, those issues are included. Beginning 
1945 only new banknotes, small paper money, and coin are included. 
Domestic Deposits: Current account deposits in new currency of 
other banks. Blocked Deposits: Blocked current account deposits 
of other banks. Other banks include commercial banks, joint stock 
banks, private banks, provincial banks, and post office savings in- 
stitutions. 


MONEY AND CAPITAL MARKET: Interest Rates: Rates charged by bank- 
ing and insurance institutions for short-term credits 3.5-4.0 per 
cent, for long-term credits 3.0-3.5 per cent. Rates on loans charged 
by any other creditors may not exceed 4.0 per cent. Discount 
Rates: Bills for discount may be issued only by the private sector. 
The rediscount rate of the National Bank has been changed as 
follows: on Jan 1, 1936 to 3.0 per cent; on Oct 1, 1940 to 3.5 per 
cent; on Oct 28, 1945 to 2.5 per cent. The National Bank rate for 
advances on collateral was established on Oct 28, 1945, at 2.75-3.75 
per cent. The bond and share markets in Czechoslovakia have 
been closed since May 5, 1945. 


PRICES AND WAGES: Wholesale Prices: As of the first of each month. 
From 1939 to 1945, the index relates to Bohemia, Silesia, and 
Moravia only. The general index is an unweighted geometric 
average of 69 price items. Cost of Living: Based on prices of 109 
commodities 0° which 35 are foodstuffs, collected in Prague and 
weighted according to the expenditures of a worker’s family of 5 
persons. Wages: Hourly rates in manufacturing and mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The 
index includes electric power output. It is not adjusted for seasonal 
variation. National Income: At factor cost. Data for 1939 to 
1944 refer to Bohemia and Moravia only, also excluding border dis- 
tricts temporarily incorporated into Germany. Data for 1946 and 
1947 differ from the concepts used for previous years’ estimates by 
the exclusion of the amount of employers’ contributions to social 
insurance, included in the earlier data. National Income: At 
market prices (in billions of Korunas): 

: 1937 1946 1947 1948 











Personal Consumption Expenditure............. 52.5 144.5 176.5 183.4 
Government Consumption Expenditure.......... 8.2 41.0 42.5 48.1 
Net Domestic Capital Formation............... 4.1 —1.0 14.0 30.0 
Capital Formation Abroad'................ os —.2 — -3.3 —2.2 
Less: Unfreezing of Blocked Accounts.... . —- -9.38 -6.3 —5.5 

DL ct Sots badseriwedodsweceds 64.6 175.1 223.4 253.8 


1 Export surplus of goods and services. 


DENMARK 


EXCHANGE RaTEs: Annual or monthly averages. On April 1, 1947, 
the buying rate was officially established at 2 oere per U. S. dollar 
below the selling rate. Prior to this date no compulsory buying 
rate had been in effect, but throughout the period covered, the 
spread between the buying and selling rates has been approximately 
2 oere. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange data include balances under clearing agreements and 
other claims on foreigners in Danish kroner. Short-Term Assets 
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in the U. S.: As of June 30, 1947, official holdings amounted to 17 
million dollars, private holdings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Danish 
\ 


kroner): 
1938 1946 1947 


—  —- ——___ 
Credit Debit Credit Debit Credit Dept 





























Sees seeee kash Ps sos 1,589 1,530 1,656 2,636 2,368 2,794 
Transportation. .............. 299 172 309 233 $73 CO 
Investment income............ 15 90 25 85 86 105 
Other services................ 94 84 310: 118 274: 150 
Donations (incl. reparations) . . . 10 15 119 228: 15 130: 

Total current account..... 2,007 1,891 2,419 3,300 3,067 8,499 
Capital and Gold: 
I ND ns cy we ws % bie —- 47 244 —_ 245 me 
Official: 
Loans and amortization..... -- 45 130 40 69 109: 
Gold subscription: IMF, IBRD — — — 5 —_ 21 
Other long-term capital...... 6 — a 57 —_ 3 
Short-term liabilities (net)... . 14 — 660 —_ 64 - 
Short-term assets (net)...... — 115 41 — 113 ~ 
Monetary gold............. _ _ _ _ 27 ~= 
Total capital account...... 80 207 1,075 102 518 139 
Errors and omissions.......... 11 —_— — 92 46 = 


‘Including amounts of 200 million kroner in 1946 and 125 million kroner in 1947 
representing the cost of goods and services provided for German refugees in Denmark, 
’ Including loans extended of 74 million kroner. 


Value of Trade: Exports of home-produced goods and imports for | 


home use. Distribution of Total Value of Trade by country and by 
commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 

United Kingdom... 53 56 27 380 United Kingdom... 38 35 22 2 

LEE » 2 2 Germany......... 24 26 3 4 
Other Western Other Western 

BUND. 5 sw sane i8 14 438 41 ae 19 20 38 8 

United States. .... 2 1 4 5 United States. ... 6 8 20 4 


Dairy Products.... 38 36 27 387 Coal, Petroleum & 


Meat and Products. 26 27 18 10 Products....... 15 15 18 
Vehiclesincl. Ships. 6 7 5 I eee m6 ClO 
Live Meat Animals. 5 5 7 = ee 9 6 2 6 
Machinery........ 4 5 7 9 Machinery & 
Praakevsasasses 2 2 7 7 Vehicles........ 8 10 18 2 
Iron & Steel Mill 
Products....... 7 7 S ¢ 
Wood, Paper & 
Messi sesanes 6 7 10 9 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Import quantities valued at 1938 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Credits to Government: From 1940 through 1944 includes ‘‘Danish- 
German Clearing Accounts” and “Occupation Accounts” through 
which Danish trade with Germany and German occupation costs in 
Denmark were financed. In 1945 liability for these accounts was 
assumed by the Danish Government and they were transferred to 
the ‘Government Regulation Account.” Non-Government Credits: 
May include some Government bonds. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all Danish commercial banks. Domestic Credits: Pri- 
marily credits to business and individuals and an unknown amount 
of interbank loans. Cash: Vault cash and deposits with the Na- 
tional Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total notes and coin in circulation. Beginning January 1946 coin 
data are estimated. Deposit Money: Gross demand deposits of 
the National Bank (other than Ministry of Finance accounts 


beginning in 1941) and total demand deposits of the Other Banks. | 


Total Money Supply: Currency circulation, plus deposit money 
as defined above, less cash of the Other Banks. Time Deposits: 
Deposits of one month or more in the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1. 


Cash receipts and expenditures of closed accounts. Official sta- 
tistics consolidate Treasury bills outstanding and deposits with 
the National Bank into one account. In order to separate these 
data, adjustments have been made on the basis of the deposit 
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accounts ot the Ministry of Finance with the National Bank. Net 
Borrowing: Net increase in public debt plus special short-term 
borrowings less extraordinary amortizations. Treasury bills have 
been added to these data. Decrease in Cash: Cash and security 
holdings to which deposits with the National Bank have been added. 
Debt: Data at end of fiscal years. Consolidated debt to which 
Treasury bills and other short-term borrowings have been added. 


; igs |MONEY AND CAPITAL MARKET: Governmen‘ Bond Yield data are for 


8.5 per cent irredeemable Government bonds at the end of the 
month or beginning of the following month. Discount Rates: 
The discount rate of the National Bank and the discount rates of the 
commercial banks for commercial bills have been changed as follows: 


National Bank Rate Commercial Banks Rates 

Date of Change Rate Date of Change Rate 

Nov 19, 1986........ 4.0 per cent Nov 19, 1936...... 4.0 and 6.5 per cent 
SNS ae 3.5 per cent Feb 23, 1939...... 3.5 and 6.0 per cent 
Sept 20, 1989........ 4.5 per cent Sept 20, 1939...... 4.5 and 6.5 per cent 
Oct 10, 19389......... 5.5 per cent Oct 10, 1989...... 5.5 and 7.0 per cent 
May 22, 1940....... 4.5 per cent Oct 15, 1940...... 4.0 and 6.0 per cent 
Oct 15, 1940......... 4.0 per cent Jan 15, 1946...... 3.5 and 5.5 per cent 
Ben TB, TOMB ccc ccccs 3.5 per cent 


The National Bank rediscount rate was established March 1, 1938 
at 3.5 per cent, and since then has been maintained at 14 per cent 
below the discount rate. Stock Prices are averages of the monthly 
high and low prices of 21 industrial shares. 


947 1949 PRICES AND WAGES: Wholesale Prices: Prices are generally quoted 


as of the 25th of the month. The index comprises 161 prices of 37 
items weighted according to value of goods sold. The weight of 
Import-Type Goods is 87 per cent of Total Home Consumed 
Goods. The export index is based mainly on prices of pork, butter, 
and eggs, weighted by export values of 1935. Cost of Living as 
of the first of the month. Wages: Hourly earnings in all activities 
other than agriculture. 


ODUCTION AND NATIONAL INCOME: Industrial Production: Monthly 


index covers 50 per cent of total industrial production. Annual 
index covers nearly 100 per cent. Agricultural Production: Includes 
production of milk, butter, cheese, eggs, beef and pork, animal 
slaughterings, and exports of live animals. FAO index, 1934/38 = 
100:1946 /47, 94; 1947/48, 76. National Income: At factor cost. 
National Income at 1935 Market Prices: Domestically produced. 
Gross National Product: At market prices (in billions of Danish 
kroner): 


1938 1947 1948 
Commummer enpom@ltere. .. 5. is cccsscecccccvens 5,459 12,930 13.629 
Government expenditure (excl. investment)... ... 635 2,045 2,047 
Gross domestic investment...................5. 1,410 3,450 4,150 
ee rer eee 70 —413 —270 





peeaN SNF WSN Nt S405 EC Od aN O04040E68 7,574 18,012 19,556 


OMINICAN REPUBLIC 


XCHANGE RATE: The first Dominican pesos were circulated in October 


rrency: 
46 coin 
sits of 
ecounts 
Banks. | 
money 
posits: 


pri) 1. 
ial sta-) 


deposit 


1947. Since February 1, 1948, it has been the only legal tender 
currency in the Republic. Prior to October 1947 the only notes in 
circulation were U. S. dollar notes. 


LD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


In November 1947 the gold was transferred from the Banco de 
Reservas to the newly created Central Bank. Foreign Exchange 
holdings are virtually all U. S. dollars. Other Banks currency 
includes small amounts of U. S. gold coins at different dates up 
to November 1946. Short-Term Assets in the J. S.: As of Decem- 
ber 31, 1946, official holdings amounted to 8 million dollars, private 
holdings to 12 million. 


ts. wit 
e these forex TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 






































1939 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (bothf.o.b.) 19.8 11.7 67.4 27.7 78.5 63.5 
yy ee on 1.4 8 2.3 8 2.3 
Investment income............ aa 4.0 -3 15.6 3 18.4 
Oe eee 8 3.7 2.7 7.3 2.9 Ta 
Private donations............. an oe 8 2.3 8 1.1 
Total current account... 20.3 21.5 72.0 64.0 83.2 82.5 
Capital and Gold: 

Private: 
Direct investment........ a _— 7.6 ol 9.1 1 
Amortization... .. aah — 3 _ .3 _ 3 
Holdings of dollar notes. . . — 2 _— 2.8 5.6 ae 
Other short-term (net). ... ; — 20.0 — 11.0 

Official: 
Repayment of debt (net). . _— 2 _— 1.3 — 12.0 
Short-term assets......... 1.3 _ -5 —_ —_ 
Ge Vcn.coennaeccuneess 3 — — 2.0 — — 
Total capital account.... 2.3 ae 8.1 6.5 20.9 23.4 
Errors and omissions'......... — 4 4 — 1.7 — 


1 Including unrecorded private capital movements. 


Value of Trade data for imports include indeterminable amounts of 
gold. Distribution of Total Value of Trade by country and by com- 
modity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom.. 30 42 42 41 UnitedStates.... 52 54 77 78 
United States..... a Sey D> Sr) GResic es caxa 13 #iu—- — 
aaa 14 8 3 1 
Ce esteccews _-_ — 9 10 
a tcanvices 60 61 52 «62 
Cacao Beans..... 14 14 7 16 
Coffee Beans..... 10 7 6 5 
Leaf Tobacco..... 1 3 14 5 


Volume of Export indexes are based on exports in 1937 amounting 
to (in thousand metric tons): raw sugar 428; coffee 110; cacao 20. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank began operations in October 1947. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 
are the Government-owned Banco de Reservas and branches of the 
Royal Bank of Canada, and of the Bank of Nova Scotia. 


CURRENCY AND DEPOsITs: Data at end of period indicated. Currency: 
Data include subsidiary coin and official estimates of U. S. note cir- 
culation in the Dominican Republic, exclusive of the vault cash of 
banks. Beginning October 1947, notes of the Central Bank out- 
side of the issuing authority and Other Banks are also included. 
Deposit Money: Sight and current account deposits in national 
currency of the Other Banks, excluding Government and inter-bank 
deposits. Data for 1937 through 1939 include a small inseperable 
amount of deposits owned by the Government and other official 
entities. Beginning December 1947, sight deposits in national 
currency of the Central Bank which are in private hands are also 
included. Time Deposits: Savings and fixed deposits in the Other 
Banks. Government Deposits: Sight and current account de- 
posits of the Government in the Other Banks. 


PRICES AND WAGES: Wholesale Prices: Prices of 47 essential goods 
collected in Ciudad Trujillo. Weights are based on consumption 
in 1941. Cost of Living in Ciudad Trujillo. Wages: Daily rates 
of unskilled workers in manufacturing industries. 


NATIONAL INCOME: National Income: At factor cost. Na‘ional In- 
come by Industrial Origin: At factor cost (in millions of Dominican 














pesos) : 
1940 1941 1945 1946 
i cksdncn cere ehawrackdeusetes 34.5 39.9 71.8 73.8 
ade gngeiseeeqeccined wEEKe 11.0 8.8 28.0 28.9 
Ns ade wind ons oeangnieasea cenens wes 22.0 25.0 35.7 37.7 
os cag ewdaeaeseeredtironenes ane 6.5 6.9 13.8 14.4 
Pd cap aaovewvicvs Ce ctusccuedeeee’ 14.5 15.6 25.2 25.5 
Nv étdidninceneecuatinadeneedeee 88.5 96.1 174.5 180.4 
ECUADOR 


EXCHANGE RaTEs: Annual or monthly averages. The current exchange 
rate system consists of an Official and a Free rate plus,a system of 
taxes and surcharges on trade transactions. The basic official 
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buying and selling rates are 13.40 and 13.50 sucres per U. S. dollar. 
The effective rate for all export proceeds, however, is 13.13 sucres 
per U.S. dollar (13.40 less a 2 per cent tax). All imports are subject 
to a basic tax of 1.54 sucres per dollar. Thus the effective rate for 
essential imports is 15.04 sucres while semi-essential imports are 
subject to an additional surcharge of 5 sucres making the effective 
rate for all such transactions 20.04 sucres per dollar. Luxury 
imports are subject to the same total tax and surcharge of 6.54 
sucres, but must be conducted at the free rate of exchange. Cer- 
tain authorized non-trade transactions may be conducted at the 
rate of 15.04 sucres. The majority of non-trade transactions, 
however, are conducted at the Free Rate and are not subject to the 
taxes or surcharge. 

The current official buying and selling rates were established in 
November 1944. A 2 per cent tax was imposed on all exchange trans- 
actions and the effective rates therefore became 13.13 and 13.77 
sucres per U.S. dollar. In February 1946 an additional tax of 2 per 
cent was imposed on exchange sales, making the effective selling rate 
14.04 sucres per U.S. dollar. In May 1946 it was increased to 15.04 
sucres by the imposition of a further tax of one sucre per U. S. 
dollar. In Feb uary 1947 all taxes on exchange transactions were 
abolished and the same rates of tax were imposed on all export and 
import permits, so that in effect, there was no change in the actual 
rates of exchange applying to merchandise transactions. The 
present system of effective selling rates for various classes of im- 
ports was established in June 1947. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 13 million dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 

















dollars): 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.).. i eae 38.5 31.0 44.7 45.9 
Nonmonetary gold............... ees cae Bo —_ 2.2 — 
UD CL... cwcccacrecevuce ek — 3 3.7 1 8.7 
OIG «voc vsevcsnvccecce 5 8.0 6 10.9 
ee cee as enwie ss 2.3 7 3.4 1.6 
PET eC ecGpbuadesessess noe 1.8 2.9 1.7 2.4 
Total current account...... ene raae 45.4 46.3 52.7 63.5 
Capital and Gold: 
Direct investment *.............. en ae 8.0 — 6.6 — 
Other private (net).............. a — _— 1.0 
Official : 

Gold subscription, IMF, IBRD — 1 = 1.3 
Other long-term capital (net) . . 1.5 4 8 3 
Short-term assets (net)....... — 4.6 10.0 —_— 
Monetary gold... ........0.0. pou = 1 | - 
Total capital account....... 10.2 5.2 18.5 2.5 
Errors and omissions............. = 4.1 — 5.2 


' Excluding income of foreign mining companies. 

? Amount by which receipts of foreign exchange from foreign mining companies and 

imports of these compan es paid for with their own foreign exchange exceeds reported 
exports of these companies. 
Value of Trade: 1946 monthly import data were estimated on the 
basis of partial data. Data for 1948 represent trade through port 
of Guayaquil only. Distribution of Total Value of Trade by coun- 
try and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Germany........ 25 22 — — _ UhnitedStates.... 39 35 58 71 
United States.... 25 21 42 40 Germany... .. 244 24 — — 
 bosenesas 14 #10— 1 United Kingdom. 10 8 7 7 
I 1 1 14 4 
Venezuela........ _ 2 5 14 
PO Siscscesns 34 29 14 382 
RE 6 ca mewcde 17 ‘12 6 7 
Crude Petroleum. 15 20 3 3 
| RE — 8 39 384 


Volume of Trade: In 1938, the base year, 20,050 metric tons of 
Rice and 19,149 metric tons of Cacao were exported, valued at 10.9 
and 39.3 million sucres, respectively. Coffee exports amounted to 
14.2 thousand metric tons in the base year, 1938. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. Othe 
Banks are all commercial banks and the National Development 
Bank and its branches, called Banco Nacional de Fomento y Bans 
Provinciales. 


CURRENCY AND Deposits: Data at end of period indicated. Currency; 
Note and coin circulation, less all bank holdings of currency, 
Deposit Money: Sight and current account deposits of the Centra| 
Bank and the Other Banks, less such deposits owned by the Goverp. 


ASSETS | 
Gev 
men 


CURREN‘ 
Cire 
Mor 
ernr 


Egy 


ment and the Other Banks. Time Deposits are time and savings MONEY | 

















deposits of the Other Banks. Government Deposits: Government bonc 
deposits in the Central Bank and Other Banks. and 
MONEY AND CAPITAL MARKET: Discount Rate: The discount rate of me 
the Central Bank has been changed as follows: on November 30, a 
1932 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; in May 194 
to 10.0 per cent. PRICES : 
. : aes 78 
PRICES: Export Goods: Weighted mean of 6 principal export com. a 
modities, priced in Guayaquil. Wholesale Prices: Prices of 1( in tl 
foodstuffs and coal in Quito. 
: oa |PRODUC' 
PRODUCTION: The index of Petroleum Production is based on an annual | thot 
output of 286,000 metric tons in the base year, 1937. 1934 
— 1939 
EGYPT 
EXCHANGE Rates: Annual or monthly averages. Prior to July 14,|EL SAI 
1947, U. S. dollar quotations are based on selling rates for dollars | EXcHANC 
in London converted on the basis of 97.5 piastres per pound sterling Selli 
Official buying and selling rates of 4.1400 and 4.1266 U. S. dollars h 

. : ‘ “ ave 
per Egyptian pound were established on July 14, 1947 when Egypt thei 
left the Sterling Area. 

Binal ate GOLD A} 
GOLD AND FOREIGN ASSETs: Data at end of period indicated. Gold; ; 

: ; ae 
Holdings of the Issue and Banking Departments of th> National | eons 
Bank of Egypt from 1937 to 1939, and of the Issue Department in tl 
thereafter. Foreign Exchange: Holdings are virtually all sterling. milli 
Foreign Investment: Includes long-term British Government se- 
curities. Short-Term Assets in the U. S.: Data previous to 1942 FOREIGN 
are those reported by U. S. banks in the New York Federal Reserve | dora 
District only. As of June 30, 1947, official holdings amounted to | 
3 million dollars, private holdings to 20 million. Expo 

Nonnr 
FOREIGN TRANSACTIONS: Balance of Payments (in millions of Egyptian — 
pounds}: Othe! 
1938 1946 1947 Dona 
Credit Debit Credit Debit Credit Debit 
Exports (f.0.b.) and imports (c.i.f.) chs 52.9 85.3 68.5 100.4 
Nonmonetary gold............ a eaea — 3.0 — 5.7 Priva 
TADEDOTCAUION.. . occ ccccccccss 14.0 3.3 14.6 43 Priva 
Investment income............ 2.9 9.1 3.8 8.7 Offic 
SPOVONRIRNIG, 5 0.0 506s st050 ess a8 or 18.6 2.3 10.3 2.3 ( 
ERSTE GOTWIOEE 55 onvck dccsceces [ees Peis — 5.3 — 3.0) ( 
oo ee ere ree nae cans —_ _ 1.0 -| ‘ 
Se. aa En Go! © ‘ 
Total current account... 88.4 108.3 98 124.4 | : 
Capital and Gold: 
a errr sens cnn oO Aas -4 - 
Official: Erro! 
Repayment of govern- 
NE a ccc ee eeek nse n as 8 — 122 Dist 
Gold subscription: IMF, IBRD = 1.5 — - 
Other long-term capital (net) . oath — 5.4 -- 4.8 
Short-term balances (net)... . — ere 17.2 _ 36.1 - 
Ts rr sank _ 3 _ - 
: eS ee Unite 
Total capital account...... 17.2 8.0 36.5 17.0 Gern 
Errors and omissions.......... 10.7 _ 6.7 - Norv 
1 Including a small amount of private donations. Coffe 
* Including small amounts of private capital. 
ae Voh 
Value of Trade: Imports for home use. Distribution of Total tens 
Value of Trade by country and by commodity: 
ASSETS ¢ 

Per Cent of Total Exports Per Cent of Total Imports cate 

1937 1938 1946 1947 1937 1938 1946 1947] 
United Kingdom.. 32 33 16 14 United Kingdom. 21 23 31 2 A SETS | 
PDS Kb 0555.45: 11 8 8 12 UnitedStates.... 6 a ae B 
Mgt Mceang 6 6 15 14 an 
SR xisnnnsaexs 5 5 18 16 dore 
Raw Cotton...... 76 74 67 16 cari 
er Geastseyene 3 2 9 7 





Other 
pment 
sancos 


rency: 
Tency, 
entra] 
overn- 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Gevernment Credits: Holdings of the Issue and Banking Depart- 
ments of Egyptian Government securities. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Circulation of notes outside the National Bank only. Deposit 
Money: Sight deposits of eight leading commercial banks. Gov- 
ernment Deposits: Total deposits in the National Bank held by the 
Egyptian and Sudan governments. 


avings |MONEY AND CaPITAL MARKET: Government Bond Yield: 3.5 per cent 
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ASSETS OF THE CENTRAL RESERVE BANK: 


ris ' 
1946 1941 | 


31 2 ASETS OF OTHER BANKS: 


11 


|PRODUCTION AND 


bonds through 1943. This issue was repaid on January 16, 1944, 
and 3.25 per cent 30-year bonds were issued in 1943. Annual data 
are averages of the end of the month and monthly data are as of the 
end of the month. Treasury Bills rates are average yield on end of 
month tender. 


Prices: Wholesale Prices: The index covers 581 price quotations for 
278 commodities. The number of price quotations per item gives 
each item an implicit weight according to its relative importance 
in the markets. Cost of Living in Cairo. 


NATIONAL INCOME: Cotton Production was 495 
thousand metric tons in 1937. Agricultural Production: FAO index, 
1934 /38 =100: 1946/47, 104; 1947/48, 104. National Income: 
1939, 220 million Egyptian pounds. 


EL SALVADOR 


EXCHANGE RATES: Annual or monthly averages of Commercial Bank 
Selling Rates. The Central Reserve Bank buying and selling rates 
have been maintained at 2.49 and 2.51 colones per U. S. dollar since 
their establishment in 1934. El Salvador has no exchange controls. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange: Since November 1942 holdings of the Central Bank 
consist largely of U. S. Treasury securities. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 14 
million dollars, private holdings to 6 million. 


OREIGN TRANSACTIONS: Balance of Payments (in millions of Salva- 
doran colones): 





























1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.). 25.9 22.8 63.4 652.1 99.2 91.9 
Nonmonetary gold (net).......... 1.5 _ 1.6 — 4 —_ 
UD MIG ssc exek sa aekeueee ew .6 1.3 3.1 2.0 4.2 
Investment income............... en 9 5 ace 5 3.0 
ere 1.2 3.5 3.3 4.9 9.3 5.8 
CC CN bia We accewaiseaine 2 BS _ sn oe on 
Total current account...... 29.6 27.9 70.8 62.3 112.1 105.0 
Capital and Gold: 
Private long-term capital......... 6 — 3 — 
Private short-term balances (net)... _ 3.9 —_ 8.0 
Official: 
Gold subscription: IMF, IBRD —_ —_ _ 1.6 as — 
Other long-term capital....... 2 — —_ 3.7 —_— 2.5 
Short-term liabilities......... —_— “7 —_ — | —_ 
Short-term assets............ _ 8 _ 1.4 9.5 _— 
Monetary gold.............. = “+ 1.9 _— — 5.7 
Total capital account....... 2 1.5 2.5 10.6 11.5 16.2 
Errors and omissions............. _ 4 —_ _ 2.4 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 60 61 71 77 United States.... 40 47 71 178 
LT ., a 12 10 — — Germany........ 31 é243ae—-— — 
ORO 65 kscccas 7 10 — 2 United Kingdom.. 11 9 3 2 
SNe cwiwahw es 95 92 81 85 


Volume of Trade: Coffee exports amounted to 67.6 thousand metric 
tons or about 96 per cent of total exports in 1937, the base year. 


Data at end of period indi- 
cated. 


Data at end of period indicated. Other 
Banks are the Banco de Londres y América del Sud, Banco Salva- 
dorefio, Banco Occidental (in liquidation), and the Banco Hipote- 
cario de E] Salvador. 


CURRENCY AND DEPOSIT; Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of the Central 
Reserve Bank and Other Banks. Deposit Money: Sight deposits 
of the Central Reserve Bank and Other Banks, less deposits at the 
Central Reserve Bank owned by the Treasury and Other Banks. 
Time Deposits: Fixed time and savings deposits in the Other Banks. 


Government Deposits: Government deposits in the Central Reserve 
Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Reserve Bank has been changed as follows: on August 23, 1935 


to 4.0 per cent; on March 30, 1939 to 3.0 per cent; on October 15, 
1946 to 4.0 per cent. 


PRICES: Wholesale Prices: The weighting system is based on production 
and imports in 1939. Retail Prices of 38 foodstuffs in San Salvador. 





1943 1944 1945 1946 1947 1948 

Gold and Foreign Assets 

STATE BANK (Millions of U. S. Dollars) 
10 Gold. — — .6 1.7 10 
11 Foreign Exchange 11.6 4.5 1.0 2.8 11 
12 Foreign Investments. . — 13.1 11.0 10.8 12 
13 Toetel..... 11.6 17.5 12.6 15.3 13 
Assets of the State Bank (Millions of Ethiopian Dollars) 
30 FOREIGN ASSETs f.. 28.9 43.5 31.3 38.1 30 

DomEsTIC CREDITS 
31 Government... , 6.6 15.1 30.6 34.6 31 
32 Business and Individuals 2.3 7.8 13.9 11.5 $2 
33 Total 8.9 23.9: 4.6 #&.1 $8 


Currency and Deposits 


50 CURRENCY 
51 Deposits 


(Millions of Ethiopian Dollars) 


19.4 41.1 55.4 61.9 50 
16.3 26.6 21.5 22.3 61 





t Equivalent to line (13). 


EXCHANGE RATES: The legal currency is the Ethiopian paper dollar 
valued at 2.48447 Ethiopian dollars per U. S. dollar. The paper 
dollar was first introduced in July 1946 to replace the Maria Theresa 
dollar (silver coin) which had circulated prior to the Italian inva- 
sion. Maria Theresa dollars were exchanged for Ethiopian dollars 
at the rate of 1 Maria Theresa dollar to 1.50 Ethiopian dollars. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Ethiopian 




















dollars): 
1937 /38 1945 /46' 1946 /47 : 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.) ra 51.7 32.6 76.5 48.1 
Nonmonetary gold (net)....... aon eave 7.6 —_ 7 —_ 
Raat acne tenn basen oan ones — 21.8 — 27.6 
Other current items........... hie es 3.2 6.6 2.1 6.2 
Total current account... 62.5 61.0 86.4 81.9 
Capital: 
Foreign securities............. Se ica’ — $32.8 9 _ 
Loans and amortization........ Wale acid 3.2 — 3.1 2 
Gold subscription to IBRD... . peers ae —_— an —_ _ 
Short-term assets (net)........ ‘ 30.5 _ 3.1 _ 
Total capital account.... 33.7 32.9 7.1 wa 
Errors and omissions.......... neu “ann —_ 2.3 — 11.4 
1 Years ending September 10. 

ASSETS OF THE STATE BANK: Data at end of period indicated. 

CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin circulation less cash held by the Banking Depart- 
ment of the State Bank. Deposits: Total deposits in the Banking 
Department less deposits held by the Issue Department in the 
Banking Department. 


FINLAND 


EXCHANGE RATES: Annual or monthly averages. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 15 million dollars, private holdings to 8 million. 
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ASSETS OF THE BANK OF FINLAND: 


ASSETS OF OTHER BANKS: 





FOREIGN TRANSACTIONS: Balance of Payments (in millions of markkas): 


1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Exports(f.0.b.)andimports(c.i..) 8,425 8,480 81,875 25,545 53,745: 47,880 




















Es i cithokvseen ss 1,070 345 2,360 770 4,890 2,120 
A Wak kibhet teas ese. 160 195 690 700 1,165 1,435 
Investment income............ 20 170 — 885 — 1,295 
J eee 20 35 30 150 70: 160 
SS ere 260 280 280 220 580 365 
Private remittances........... 100 20 1,840 — 1,395 a 
DP ccccbicseanseeses _ _— — 8,775 — 10,405: 

Total current account... 10,055 9,525 37,075 37,045 61,795 63,660 

Capital and Gold: 

Private capital (net).......... — 425 — 54 3,412 — 
Official long-term capital . _ 390 §=6©14,353 52 4,712 720 
Official short-term i (net) — 279 — 8,613 — 7,646 
Monetary gold............... = ae 434 —_ a 

Total capital account.... — 1,094 14,787 8,719 8,124 8,366 
Errors and omissions.......... 564 -- — 6,098 2,107 -- 


1 Excluding German assets transferred to U.S.S. R. 


Value of Trade: Imports data refer to imports for home use. Dis- 
tribution of Total Value of Trade by country and by commodity: 
Per Cent of Total Exports 


1937 1938 1947 1948 
United Kingdom... 18 43 24 23 


Per Cent of Total Imports 
1937 1938 1947 1948 
United Kingdom. . - 18 ¥ 13 


ES 15 — 1 Germany..... a 18 4 
United States. 8 9 9 8 Sweden.......... 2 6S 5 5 
| | ern 1 I 29 29 #£=United States..... 9 10 @® 10 

| | Sr 1 8 10 


Wood and Mfrs.... 45 40 37 36 Mach.&Vehicles.. 17 17 16 14 


Wood Pulp .. 26 26 21 25 # Textiles incl. Ap- 
Paper ott Prod. 14 15 21 20 parel.... 13 138 8 10 
Mach. & Vehicles... — — 12: 18: Iron,Steel& Mfrs. 13 11 13 13 
Coal, Petroleum, & 
rod Cea ka ee be 9 9 13 16 
0 Ee eee 3 il 9 


! Chiefly reparations. 


Volume of Trade: Indexes are derived from the Unit Value Indexes. 
Data at end of period indicated. 


Data at end of period indicated. Other 
Banks are all commercial banks. Post Office Savings Banks, Savings 
Banks, Cooperative Credit Societies, the Central Bank for Coopera- 
tive Credit Societies, Consumers’ Cooperative Credit Societies, and 
Mortgage Banks are excluded. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total notes and coin in circulation. Coin data are partly esti- 
mated. Deposit Money: Checking deposits of Other Banks, ex- 
clusive of interbank deposits, and the current account deposits in 
the Bank of Finland, due to others than the Treasury. Part of the 
Bank of Finland deposits are owned by banks. Total Money Sup- 
ply: Total of gross circulation of currency and deposit money, less 
cash of the Other Banks. Time Deposits: Total time deposit 
accounts in the Other Banks, exclusive of interbank deposits. 
Government Deposits: Current account deposits in the Bank of 
Finland due to the Treasury. 


MONEY AND CAPITAL MARKET: Discount Rate: The minimum rate of 


the Bank of Finland has been changed as follows: 


Date of Change Rate Date of Change Rate 
FE eas 4.00 per cent LS eee 7.25 per cent 
Cs «<a> ove00 4.50 per cent le De Peas cencee 6.75 per cent 
Dee 18, 1947......... 5.25 per cent 


Stock Prices: Monthly averages of daily prices for 10 industrial 
shares. 


PRICES AND WAGES: Wholesale Prices: The index of Home Consumed 


Goods relates to 218 prices in wholesale trade at the first stage. 
The index is weighted by the value of domestic marketing in 1935, 
with 32 per cent of the total weight allocated to import goods. The 
index covers 72 per cent of the total value of consumption in 1935. 
The price index of Export Goods refers to 44 goods at f.o.b. prices; the 
index of Import Goods relates to 79 goods at c.i.f. prices. Unit 
Value of Trade: Prices weighted by 1935 trade. Monthly indexes 
represent the average prices of the year to date compared to the 
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average prices of that part of each year from 1926 through 1995 
Wages: Hourly earnings of municipal workers in Helsinki, 


PRODUCTION AND NATIONAL INCOME: Total Industrial Production; 


Manufacturing only. Export Industries: Sawn timber, paper anq 
pulp products, and plywood. Index covers 85 per cent of produc. 
tion for export. Domestic Industries: Metal goods and machinery, 
textile goods, foodstuffs, tobacco, and building materials. Index 
covers 40 per cent of value of production weighted by the value of 
output in 1935. Agricultural Production: FAO index, 1934/38. 
100: 1946/47, 72; 1947/48, 71. National Income: At market 
prices. 


FRANCE 


- EXCHANGE Rates: Annual or monthly averages. Since October 16, 


1948, France has employed an exchange rate system in which the 

Official, Free, or Average rates apply to all transactions in con. 

vertible currencies. Transactions in non-convertible currencies are 

conducted at rates determined, in most cases, on the basis of the 

average franc /dollar rate and the par yalue of these currencies jy 

terms of the U.S. dollar. This system involves the use of a flucty- 

ating effective rate of exchange for most transactions but practically 
eliminates the system of disorderly cross rates which had prevailed 

from January 1948. 

Under the present system, transactions in convertible currencies 
are conducted at the following rates: (1) Official—50 per cent of 
export proceeds must be sold to the monetary authorities at this 
rate and, likewise, 50 per cent of import requirements may be pur- 
chased at this rate. (2) Free—used for the remaining 50 per cent of 
export proceeds and import requirements. Most financial trans- 
actions, notably financial transfers and tourism, are also conducted 


at this rate. (3) Average—effective rate for all import and export 
transactions. This rate also generally applies to insurance and | 
freight. i 


While the rates in the free market may change from day to day in 
accordance with supply and demand, the demand is controlled by 
the issuance of licenses for authorized transactions by the Office des 
Changes. The Bank of France has also engaged in both purchases 
and sales on the free market at various times. Quotations for the 
currencies on the free market, and their cross rates with respect to | 
the U. S. dollar, have been as follows: 


FREE MARKET QUOTATIONS Cross RATEs 


U. Ss. Portuguese Swiss Portuguese Swiss 

Dollar Escudo Franc Escudo Franc 
(French francs per unit) (Units per U. S. dollar) 

1948—Feb : winks 314.00 12.52 _ 25.08 _ 
Mar 1....:. 805.20 12.09 — 25.24 _ 

June i sie sows 306.20 12.18 76.40 25.14 4.008 

> 307.40 12.34 78.40 24.91 3.921 

Bee Bswswan 314.80 12.63 79.15 24.92 3.977 
1949—Jan 3...... 318.00 12.77 79.50 24.90 4.000 
a eee 318.40 12.78 79.85 24.91 3.987 

Be Bavcuss 318.60 12.77 79.85 24.95 3.990 
eee 319.20 12.75 80.30 25.04 3.975 

| ee $20.20 12.76 80.50 25.09 3.978 

May $...... 329 .00 13.13 83.45 25.06 8.952 

Be. xen 329.00 13.13 — 25.06 _- 


Transactions, both commercial and non-commercial, in non” 
convertible currencies are conducted at rates pegged to the franc/ 
dollar rate as follows: a rate is fixed for each currency at the be- 
ginning of the month on the basis of the average dollar rate during | 
the 7 working days before the 28th of the preceding month and the | 
par value of each currency in the terms of the U. S. dollar. This rate! 


is applicable for the entire month unless the free rate for the U. 8., 


dollar varies by 5 per cent or more from the average free rate during 
the base period. In such cases the rate is subject to immediate 
revision and the new rate is based on the free dollar rate on the day 
of the revision. If at the beginning of any month, the new rate 
calculated differs by only 2 per cent or less from the rate in effect, 
the prevailing rate is maintained for the month. The result of this 


system is that the Average of the official and free market dollar| 


rates is essentially the effective rate for most exports and imports. 
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i 
h 1935, ' ‘ 
The system of orderly cross rates established in October 1948 was 1938 1947 
partly abandoned on April 1, 1949, when a new lira /franc rate of aaa ; ; ; Credit Debit Credit Debit 
luction; 1.80 lire per franc, based on the free rather than the average rate Re opt Seid: Feance with eventos entsite 
per and was established. Lira/franc rates previously in effect that were Investments o.oo eee e cece eres 21 24 43 52 
: z Gold subscription: IMF, IBRD............. _— _— 
produc. based on the average rate had been as follows: 2.20 lire per franc Loans *. peat oes <— eek dedenenis 980 — 1,238 - 
shinery, | from March 20 to October 31, 1948 and 2.15 lire per frane from Ctinnim=.. << «& = we = 
Index November 1, 1948 to March 81, 1949. Since February 23, 1948 Official short-term balances: 
val , : : Payments agreements................. 115 23 100 36 
Ue of traveller’s checks in Belgian francs have also been exchanged for Other assets (net)...........00 0.00000. 231 = -- 93 
= s i French francs at rates based on the free dollar rate in Paris. eee = oe Se 
For the period January 26 to October 16, 1948 the following system Total for France...............00. 2,340 286 2,011 335 
of exchange rates prevailed : (1) Official rate—applied to all foreign Capital: French overseas territories with coun- 
exchange transactions in non-convertible currencies, to imports of tries outside France Zone *.............-..+++: weet tees 9 1 
“basic’’ commodit’es for U. S. dollars, Swiss francs, and Portuguese Total for Franc Zone.............. 2,340 286 2,020 336 
ber 16, escudos, and to 50 per cent of authorized “‘non-basic’’ commodity i TEE LTE T TEL TEET TTT Tee _ 5 1 _ 
lich the imports and 50 per cent of export proceeds from these convertible ‘ tocienten donations and minciiancons trenanations arising out of the war, many 
. ‘ . : r : of which wo ital i le 
In con- currencies. (2) Free rate—applied to that 50 per cent of convertible * Transactions of Fresich overseas. corcteerian settled through France; for 1946 no 
cies are | | currency proceeds not sold at the official rate and to the 50 per cent breekdown between current and capita. transactions te available. 
i ree : ractically all official loans. 
: of the of exchange for “non-basic’’ imports from the convertible currency 
ncies in areas which could not be purchased at the official rate. Until April Value of Trade refers to exports of home-produced goods and 
. fluctu- authorized imports of ‘‘non-basic’’ commodities from these areas imports for home use. Beginning 1944, data have not been adjusted 
tically | were financed entirely at the Free rate. (3) Average rate —effective to include silver and coin. It is estimated that the value of 1946 
revailed. © rate for all trade transactions conducted in dollars, escudos, or imports is understated by approximately 60 billion francs. This 
Swiss francs, except imports of “basic” commodities. undervaluation results in part from valuing imports at official 
rrencies domestic prices rather than at cost. Data for December 1947 and 


Prior to January 26, 1948 all exchange transactions had been con- 


cent of ducted at single official buying and selling rates (118.90 and 119.30 January/February 1948 do not agree with French publications 


























at this dollar si D ber 26. 1945 since those given here are adjusted to eliminate the effect of dif- 
be pur- francs per U. 8. dollar since mene ‘i , 5). ferent closing date for trade returns used for December. Begin- 
- cent of In those French overseas territories (C.F.A. zone and American ning April 1948, data include the external trade of the Saar. Dis- 
| trans. territories) where the system of the average rate for convertible tribution of Total Value of Trade by country and by commodity: 
nducted currencies was not introduced in January 1948, commercial trans- Per Cont of Txta) Eagerts Por Ce::t of Tota! imports 
1 export actions with foreign countries were and continue to be effected at 1937 1938 1946 1947 1937 1938 1946 1947 
sce and | the official rate. In the same territories financial transactions in WIE 5st ick oe oe aa 9 11 10 10 
_ convertible currencies were and continué to be conducted at the ia sue oe. FE Oe 
; free rate. However, under the system established in October, United tringdom. 11 12 6 7 
o day in ; = : 7 * Switz rland...... 6 6 10 6 
financial transactions of these areas in non-convertible currencies : 
sled by 7 7 ThreadandCloth 13 14 18 22 
fice des are effected at the average rate as in metropolitan France. On Mechanical Prod- ain ak ale 
ndaein March 22, 1949, the par value of the Djibouti franc of French Chessiaale’ ena ; 
for the Somaliland was changed from 126 to 214.39 francs per U. S. dollar, a 6h(68lU SS 
spect to at which rate all transactions are conducted and the exchange sys- lapel: AO > 23 4 
os of a ee gr ee ea he cone Volume of Trade: Quantities valued at 1938 prices. Beginning 
— portan franc ares. in the French posseswons in india an : 1946, new preliminary index, covering 70 per cent of exports and 
Sein French colonies of the Pacific the official rate continues to "7 80 per cent of imports in 1938. Index is not adjusted for seasonal 
Frane to non-commerc’al as weil as commercia transactions with foreign variation. Comparable figures of the former index for 1946 and 
S. ne countries. 1947: Exports, 46 and 88; imports, 100 and 104. 
4.008 GOLD AND ForREIGN Assets: Data at end of period indicated. Gold: ASSETS OF THE BANK OF FRANCE: Data as of last weekly statement of 
:. Beginning November 1947 holdings of Bank of France include 75 period indicated. Advances: Provisional advances to the Govern- 
‘= tons of gold in custody with the Federal Reserve Bank of New York. ment. 
3.990 The Stabilization Fund also holds foreign exchange. Short-Term ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
3.978 Assets in the U. S.: As of June 30, 1947, official holdings amounted Banks from 1937 through 1942 comprise four large commercial 
an to 88 million dollars, private holdings to 182 million. Holdings banks (Comptoir National d Escompte de Paris, Crédit - canes, 
| ; are those of Metropolitan France only. Société Générale de Crédit Industriel et Commercial, and Société 
in non Générale pour Favoriser le Développement du Commerce et de 
> frane/ ForeiGN TRANSACTIONS: Balance’ of Payments (in millions of U. S. "Industrie en France) representing approximately 50 per cent of 
the be- lars): the commercial banking business of France; from 1943, all banks ex- 
: dollars) : 
during | 1946 1947 clusive of the following: Bank of France, Crédit Foncier de France, 
and the | Credit. Debit Credit. Debit Crédit National, the banks of issue of the colonies, protectorates and 
his rate | Current account: France with countries outside mandated territories, but inclusive of the branches of foreign banks 
ne U.S. Exports and imports (both ‘.0.b.).........+. 437 1,940 1,028 2,440 in France. Domestic Credits include the bill portfolio, current 
ee Freight, inourance, stesso et 88 ad account credits, and guaranteed advances. Monthly data since 
mediate Investment income deer ieneashedrnnisvied 93 21 147 61 1947, with some exceptions, are estimates based on data for the 
the day —_ a a id i four large commercial banks. Cash: Vault cash and balances wi h 
~ Macc. ae. oe eS the Bank of France. Monthly data since 1947, with some excep- 
n effect, PIE i veniesevensescivesceeiaos *79 78 107 82 tions, are estimates based on the returns of the four large banks. 
t of this 
t dollar) © Current qoemapae Vanele cummins Ganittaitics wi a CURRENCY AND Deposits: Data at end of period indicated. Cur-ency: 
1ports. cventries outside Frane Zone*................ a ae Te — Note circulation as of the last report date of each month or year. 
| Total for Franc Zone.............- 721 2,770 1,770 3,455 Deposit Money: Total of gross demand deposits (exclusive of 
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Treasury balances) of the Bank of France, demand deposits of Other 
Banks and current account deposits of the Postal Check System (ex- 
cluding deposits of governmental agencies). The figures for Other 
Banks in 1947 and 1948, with some exceptions, are est mated on the 
basis of the returns of the four large banks. Total Money Supply: 
Note circulation and deposit money, as defined above, less cash of 
the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual and 


monthly averages. long-term data refer to 3 per cent irredeem- 
able bonds; short-term data to 1 year Treasury bonds. Treasury 


Bill rates are annual and monthly averages of daily rates on new 


issues of 75 to 105 day Treasury bills. Discount Rate: The rate of 
the Bank of France has been changed as follows: 


Date of Change Rate Date of Change Rate 
iin ne os nb 2.0 per cent SR Rr ED ond > anise oem 2.5 per cent 
i Eons sine sa ahe % 4.0 per cent SE 6b kas 0.09542 2.0 per cent 
SS aa 6.0 per cent SP BE MEE pon i cacnwss 1.75 per cent 
3 = 5.0 per cent | eee 1.625 per cent 
ccs» sonensnss 4.0 per cent Jan 10, 1947 .... 1.75 and2.25 percent 
ET spnkcessosced 3 5 per cent 3 er 2.50 and 3.00 per cent 
iE ossnecenehee 3 0 per cent Sept 4, 1948... ...3.50 and 4.00 per cent 
i Tes .cssne6ses6 2.5 per cent Sept 30,1948..............300 per cent 
ee 3.0 per cent 


On January 10, 1947, the rate was split and raised from 1.625 to 
1.75 per cent for Treasury and short-term commercial bills repre- 
senting sales and 2.5 per cent for other commercial paper. On 
September 30, 1948 a uniform discount rate was declared at 3 per 
cent. Call Money: Averages of daily rates on the Paris Exchange. 
Stock Prices: Averages of quotations of 122 industrial shares as of 
the last Friday of the month. Annual data are as of the end of the 
year indicated. 


PRICES AND WAGES: Wholesale Prices: Collected at end of the month 


for 135 commodities. Prices are controlled prices as long as such 
controls are effective or are a balanced average of controlled and 
free market prices. Foodstuffs represent 50 per cent of the total 
weight. The wholesale price quoted is weighted with 1938 values 
of consumption. Retail Prices: Prices in Paris, comprsinig 29 
prices of foodstuffs, four items of heat and light, and soap. Wages: 
Daily earnings in coal mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: For 1936- 


39, the official prewar index covering 109 production series, includ- 
ing building, and weighted by net value of production in 1930. The 
figures for 1942-1945 cover 98 production series excluding building. 
Beginning 1946 the figures are based on 169 production series repre- 
senting about 60 per cent of the total value of production, including 
electric power and gas but excluding building and public works. 
Not adjusted for seasonal variation. Agricultural Production: 
Includes livestock, after deduction of fodder, seeds, and waste; 
weighted by average prices during 1937/39. FAO index, 1934/38 = 
100: 1946/47, 83; 1947/48, 75. Gross National Product: At 
market prices (in billions of French frances): 








Gross National Product 1938 1946 1947 
nan Seek Se bee sess 328 2,287 2,847 
Government expenditure (excl. investment)... ... 50 337 491 
Gross domestic investment..................... 59 591 728 
Net foreign investment... .. . fAvhukescbaeee ens s — —214 —189 
DCCL cuGabeenswebdes axes sdcewe sense 437 3,001 3,877 
National Income (domestically produced): 
i cc bnenbsdevnesees seen» > 348 2,647 3,243 
0 a a IE ar 348 306 326 


GREECE 


EXCHANGE RaTEes: Annual or monthly averages. In October 1947 


a new exchange policy was introduced which, in effect, raised the 
legal rate for exports and imports to about 8,000 drachma§ per 
U. S. dollar and left i: free to rise or fall with the demand and sup- 
ply of exchange. For all exchange proceeds sold to authorized 
banks, sellers receive, in addition to drachmas at the official rate, 
a “certificate of exchange’ (made out in the amount of foreign 
exchange—not in the amount of drachmas). These certificates, 
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made out in either U. S. dollars or pounds sterling, are negotiable 
on the open market for a limited period of time, after which they 
become invalid. Banks sell exchange only upon the presents. 
tion of (a) certificates of exchange in amounts equal to the amounts 
of exchange being requested and (b) the regular permit for the 
purchase of exchange. Should the Bank of Greece wish to per. 
mit imports in excess of exports, or should it wish to prevent q 
rise in the price of these certificates, it is authorized to sell certifi. 
cates against its own foreign exchange holdings. The effective cross 
vates (the official rate plus the price of the certificates) of the pound 
sterling and the U. S. d: llar are as follows: 


Certificate Rate 


(drachmas per Cross Rate Per Cent of 

pound sierling) with U. S. Dollar Official Parity 
1947—Oct. ......000. 25,000 $3.13 78 
Sc cks wee 27,716 3.01 75 
1948—Mar........... 26,760 2.97 74 
Soe 27,230 2.74 68 
See 32,048 3.20 79 
ree se 32,064 3.22 80 
1949—Jan.. to em 32,077 3.21 80 
ais s-s nse 32,076 3.20 79 
Bh 65546 os 0% 32,071 3.20 79 
Apr 32,152 3.21 80 


Data since November 11, 1944 are for the new drachma which 
is equal to 50 billion old drachmas. In June 1945 the new drachma 
was devalued from 150 to 500 per U. S. dollar and again in January 
1946 when the current official buying and selling rates of 4,980 and 
5,020 drachmas per U. S. dollar were established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 15 million dollars, 
private holdings to 17 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. | 


dollars) : 1938 1946 1947 


Credit Debit Credit Debit Credt Debit 





























Exports and imports (bothf.o.b.) 93.5 142.0! 40.9 346.0 79.4 300.6 
Nonmonetary gold............ poh! ee rehig — 17.3 — 42) 
TEARSPOFCALION ... oo. ccesecess 9.9 _ 10.0 40.0 10.7 40.0) 
eee $2.3 22.7 12.9 10.6 33.1 14.3} 
Private donations............. 23.7 — 32.8 —_ 20.0 eal 
UNRRA and post-UNRRA.... — — 210.0 — 62.9 ae 
Other governmental grants..... — — — —_— 23.9 a 
Total current account... 159.4 164.7 306.6 413.9 230.0 359.1 
Capital and Gold: 
UND IED. «Guia uc ne aceenk doe 9.0 — — 22.6 43.7 - 
Official: 
Loans and amortization... — _ 76.3 —_ 61.1 3.0 
Short-term balances (net) . . — 1.3? 46.1 _— 19.0 - 
Monetary gold........... — 2.5 9.0 —- 4.8 - 
Total capital account.... 9.0 3. 131.4 22.6 128.6 3.0 
Errors and omissions.......... 1 


= — 1.5 3.5 - 
1, be: 
2 Including a credit of 1.3 million U. S. dollars, representing the liquidation of 

foreign assets by banks. 

Value of Trade refers to exports of home-produced goods and im- 

ports for home use. In addition to commercial imports shown, non- 

commercial imports are estimated at 217 and 156 million dollars 

for 1946 and 1947, respectively. 


Distribution of Total Value of Trade by country and by commodity 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Germany...... 33 40 - bs Germany......... 30 38630 os 
United States... 17 17 i “%* United Kingdom... 11 13 % o | 
United Kingdom 10 8 j SOURED... 5c 0c cas ll 10 ‘ 
ia ua a so 6 5 United States..... 4 7 
Tobacco....... 46 650 
Currants....... 10 9 
Olives and Olive 

idsccexeaes 9 
Wines and Li- 

IE is oid anak 5 5 

Hidesand Skins. 3 2 


ASSETS OF THE BANK OF GREECE: Data at end of period indicated. In| 


new drachmas after 1943. 
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CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation 1937 through 1938. Beginning 1939 notes 
only. Notes in new drachmas after 1943. Deposit Money: De- 
mand deposits of the Bank of Greece other than Government de- 
posits, and total demand deposits of 14 commercial banks, Post 
Office Savings Bank, and the Consignments and Deposits Bank. 
Government Deposits: Deposits of the Government and the 
International Financial Commission in the Bank of Greece. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
of Greece was 7 per cent at the end of 1936. The rate has been 
changed as follows: 


Date of Change Rate Date of Change Rate 

Rami Ge Te 1550500508 ene 6.0 per cent pe | PPrerrre ee 7.0 per cent 
Ce | eee 5.0 per cent cS 10.0 per cent 
3 SS eee 6.0 per cent July 12, 1948........ 12.0 per cent 


Prices: Cost of Living: Based on free and legal prices in Athens. 


PRODUCTION AND NATIONAL INCOME: Index of Industrial Production 
comprises the following industries: ore refining and metal manu- 
facturing, construction materials, textiles, food, chemicals, leather, 
paper, clothing, lumber, tobacco, and electric power, weighted by 
the respective values of production in 1939. Agricultural Produc- 
tion: FAO index, 1934/38 =100: 1946/47, 78; 1947/48, 90. Na- 
tional Income: At factor cost (in billions of drachmas): In current 
prices, 1938, 61; 1939, 64; 1946, 5,940; 1947, 7,342. In 1938/39 
prices, 1938, 61; 1939, 64; 1946, 35; 1947, 39. 


GUATEMALA 


EXCHANGE RaTEs: Annual or monthly averag?s. 
1 quetzal per U. S. dollar. 


The buying rate is 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Bank 
of Guatemala data, 1937 through June 1946, are for the Central 
Bank of Guatemala. Foreign Exchange: Since July 1946, holdings 
of the ommercial banks ultimately belong to the Bank of Guate- 
mala, on whose account all sales of gold and foreign exchange are 
made. Short-Term Assets in the U. S.: As of June 30, 1947, official 
holdings amounted to 12 million dollars, private holdings to 16 mil- 
lion. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of quetzales) : 




















1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (bothf.o.b.) —.... caee 50.5 31.9 65.9 50.9 
TURMMMOTERRIOR.... cc cccccsccess ord Sees — 3.8 — 5.7 
Investment income............ a 8.1 — 4.0 
A EE a ee edad 3.7 3.0 6.1 3.7 
Total current account.... 54.2 46.8 72.0 64.3 
Capital and gold: 
at 2.) aaa nee 1.3 — — 3.4 
Official : 
Ds faivtc eta ices eae _ on — Pe 
Gold subscription: IMF, IBRD .... _ _ — 1.3 
Short-term assets (net)...... ona iene _ 6.0 _— 3.6 
Monetary GOld. ...ccesccece <x ond _ _ 1.3 _ 
Total capital account...... pnt ian 1.3 6.1 1.8 8.4 
Evrors and omissions.......... vive aa _— 2.6 —_ .6 


1 Including adjustments of about 14 million quetzales in each year for underva ua- 
tion of exports of bananas, coffee, and chicle. 
Value of Trade: Until 1942, Guatemalan exports were published 
exclusive of duty, which was shown separately. Export data 
herein include export duties throughout. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Expo ts 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 63 69 87 86 United States.... 45 45 68 75 

Germany........ 18 165 —- — # Germany........ 32 35 ‘aa _ 
PD chrveanee 2 s & 5 

Cac asedwae' 65 56 61 

Bunanas ........ 26 27 24 22 


Volume of Trade: Banana exports amounted to 197.9 thousand 
metric tons in 1937, the base year. 


ASSETS OF THE BANK OF GUATEMALA: Data at end of period indicated. 
Until June 30, 1946, the Central Bank of Guatemala was the central 
bank. Beginning July 1946, the Bank of Guatemala took over 
central bank functions and the Central Bank of Guatemala became 
a commercial bank. Data, therefore, refer to the Central Bank of 
Guatemala prior to July 1946, and to the Bank of Guatemala 
thereafter. 


ASSETS OF OTHER BANKS: Data at end of pe iod indicated. Other 
Banks include all commercial banks including the Bank of Guate- 
mala prior to July 1946, and the Central Bank of Guatemala there- 
after, and the Crédito Hipotecario Nacional. There have been no 
credits extended to the Government by Other Banks during the 
period covered by these data. 


CURRENCY AND DEpositTs: Data at end of period indicated. Currency: 
Notes and coin in circulation, less the currency holdings of the 
central bank and Other Banks. Deposit Money: Checking deposits 
in the central bank and Other Banks, less such deposits of the 
Government and official entities and interbank deposits. Govern- 


ment Deposits: Deposits of the Government and official entities in 
the central bank. 


PRICES: Wholesale Prices: Prices in Guatemala City. The general 
index is an unweighted arithmetic average of price relatives for 62 


domestic and 9 imported goods. Retail Prices: National index 
referring to 22 regions. 


PRODUCTION: Coffee: Registered production, amounting to 57.8 thou- 
sand metric tons in the base year, 1937. Data refer to harvest 
years ending September 30 of the year indicated and cover approxi- 
mately 90 per cent of total production. 


HONDURAS 


EXCHANGE RATES: Annual or monthly average selling rate in Teguci- 
galpa. Official buying rate is 2.00 lempiras per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Virtually all U. S. dollars. Foreign Investments: In- 
cluding some short-term securities. Short-Term Assets in the U. S.: 
As of June 30, 1947, official holdings amounted to 1 million dollars, 
private holdings to 3 million. 


FOREIGN TRANSACTIONS: Value of Trade data for 1936 and 1937 cover 
the economic year ending in July; 1938 data represent 12 month 
extension of data for the 11 months, August 1937 through June 
1938. Data for 1939 and thereafter are for economic years end- 
ing in June of the year indicated. Figures for 1939-1948 are cor- 
rected for undervaluation of banana exports by the following 
amounts (in millions of lempiras) : 


1989... .3.40 1944.... 9.17 1947—Sept....... 3.45 Feb. ..3.67 
1940... .3.00 1945... .12.91 GS sk ccwais 3.26 Mar. .3.97 
1941....6.40 1946... .12.30 a 4.48 oue..-8-28 
1942... .8.41 Beers Be eccees 4.04 ay. .4.17 
1948... .3.38 1948. 14.56 1948—Jan........ 5.08 June. .5.65 


Beginning July 1948, figures are unadjusted for banana under- 
valuation. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
19387 1938 1947 1948 


United States. .... 88 85 65 78 United States..... 58 62 77 79 
El Salvador....... 2 8 6 S © Qc rinsiacas 15 9 — 3 
CNG inwawnewes —- — 18 S Cas cccces 10 il z2—_ 
Bananas.......... 71 64 64 56 
ar 16 «618 8 7 
Coconuts. ........ 1 1 7 4 


Volume of Trade: Banana exports amounted to 12.7 million stems 
in the base year, 1937. 


ASSETS OF BANKS: Data at end of period indicated. The banks are 
the Banco Atlantida and the Banco de Honduras. Domestic Credits: 
Mostly to business and individuals. Cash: National and foreign 
currency holdings of banks. 
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CURRENCY AND Deposits: Data at end of period indicated. Currency: 
From 19387 through 1942 circulation of national currency outside 
banks; beginning 1943 circulation of national and U. S. currency 
currency outside banks and the Treasury. Deposit Money: Total 
sight and current account deposits of the Banco de Honduras, and 
total time and demand deposits of the Banco Atlantida. 


HUNGARY 


EXCHANGE RATES: Annual or monthly averages. On August 1, 1946 
the forint was introduced as the new currency unit of Hungary with 
a value of .0757 grams of fine gold per forint or 11.74 forints per U.S. 
dollar. Official buying and selling rates for cable transfers are 
11.6513 and 11.8273 forints per U. S. dollar, respectively. 

Prior to August 1, 1946 the currency unit of Hungary was the 
pengoe. The Hungarian exchange control system, established in 
1931, was somewhat modified in December 1935 when a new system 
of surcharges »nd premiums went into effect. A surcharge of 53 
per cent had to be paid by importers buying currencies of those coun- 
tries with which Hungary had no clearing or compensation agree- 
ment. Likewise, exporters received a premium of 50 per cent on 
their proceeds from these areas. For countries with which Hungary 
had clearing agreements the premiums and surcharges were fixed 
independently in each clearing agreement. Prior to the introduc- 
tion of the forint, quotations, expressed in pengoe per U. S. dollar, 
were as follows: December 31, 1945—104,000; March 31, 1946— 
10.3 million; June 30, 1946—1,835 billion. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Data exclude reichsmark balances. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 1 
million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade data exclude gold, silver, other 
precious metals, coin, and other valuables. Export data do not 
include reparations deliveries which were reported as 943 million 
forints in the period August 1, 1946-August 1, 1947. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1987 1938 1947 1948 

IT, ccascusk 24.6¢627”—C~<7< 4 Goermpany......... 26 30— 1 
PP ticietsnne 17 18 4 7 0 See 18 12 3 4 
as Scie sy» bie 12 9 4 1 Rumania......... 10 10 4 3 
United Kingdom... 7 8 17 17 #£Czechoslovakia.... 6 7 #10 18 
Czechoslovakia.... 4 4 14 13 United States..... 5 18 5 

3 10 > “Ss Bivins ascne —_ 11 15 


5 
Switzerland....... 4 _ 
es Blas ob0nse —_ 15 17 #£Yugoslavia....... 5 : 9 15 


United Kingdom.. 5 
1937 1938 1946 1947 
Meat Animals and 


Pi cctessccc ee «6S 7 
IS 5 17 1 
Machinery and Ap- 

paratus........ 7 8 4 
Iron and _ Steel 

Products....... 6 4 
Fruits and Vege- 

tables......... 5 138 
Cotton Cloth..... 1 1 14 
Wineand Liquor... 1 2 1l 
Petroleum and 

Products....... _-_ —_ 9 


Volume of Trade: Quantities valued at 1938 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits: Includes medium term advances to the Treas- 
ury, Government debt, and the National Bank’s claims on Ger- 
many. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 
refers to note circulation. Deposit Money: Gross current account 
deposits in the National Bank excluding such deposits owned by 
the Government; total current account deposits in Other Banks; 
and total current account deposits in the Postal Savings Bank. 
Other Banks refers to 30 banks, and, since the third quarter of 
1945, to 25 commercial and savings banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank has been changed as follows: 
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Date of Change Rate Date of Change Rate 
Amg BB, 1086... sscscces 4.0 per cent Bmw 1, BOMB... 6 60 sece sc 7.0 per cent 
Oct 22, 1940..........04- 3.0 per cent Oct 89, 1947.......4.. 5.0 per cent 


The bond and share markets in Hungary have been closed since 
March 31, 1948. 


Prices: The price indexes shown measure present prices in forints 


compared to prewar prices in pengoe. The comparison assumes 
that one present-day forint is equivalent to one prewar pengo, 
Wholesale Prices: At the end of month. Based on 548 price 
quotations through 1944. Since September 1946 the index is based 
on 332 price quotations weighted by production targets of the Three- 
year Plan for 1947 /1949 for industrial products and for agricultural 
commodities. : 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1934/38 =100: 1946/47, 57; 1947 /48, 67. National Income: 
At current market prices, pertaining to present areas. Fiscal 
years ending June 30 of the year indicated. 


ICELAND 


EXCHANGE RATES: Annual or monthly averages. Current buying and 


selling rates are 6.4727 and 6.5050 krénur per U. S. dollar, respec- 
tively. Since October 12, 1939 telegraphic transfers to New York 
have been subject to a commission of 1.5 per cent, making the 
effective rate for telegraphic transfers 6.6036 krénur per U. S. dollar, 
Prior to October 12, 1939 this commission amounted to 0.75 per cent. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Fisheries Bank are included from 1936 through 1938; 
thereafter all gold was held by the National Bank of Iceland. For- 
eign Exchange holdings refers to gross holdings of the Issue De- 
partment and Savings Department. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 3 million 
dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Icelandic 


kronur): 
1938 1946 1947 








Credit Debit Credit Debit Credit Debit 


Exports (f.o.b.) and imports (c.i.f.). 58.6 50.6 291.4 448.7 290.5 519.1 
Transportation and expenses of fish- 




















NE acs wig CSTR ASo RAR OSS 6.4 5.8 64.9 47.0 65.6 656.1 
UNS ws cwseebccsSoubea 2.6 7 23.1 60.2 20.1 41.5 
INS 6 bois toxGc wedessn cea ‘snes a 1.3 9.6 — 1.2 

Total current account...... 67.6 63.5 380.7 565.5 376.2 617.9 
Capital: 
PS RED Aa cebiducwsansdasn a ie — 20.8 32.4 on 
Official: 
Gold subscription: IMF, IBRD _— — — ~ | — 1.6 
Other long-term............. 2.3 2.5 109.1 4.1 128.6 3.0 
Short-term liabilities (net).... 2.8 — 17.4 — —_ 4.0 
Short-term assets (net)....... vKeibe cone 128.4 —_— 48.8 _ 
Total capital account....... 5.1 2.5 254.9 25.0 209.8 8.6 
Errors and omissions............. —_ 6.7 — 465.1 40.5 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
Germany........ 19 16 1 2 United Kingdom. 29 28 37 87 
United Kingdom... 18 20 36 37 Germany........ 21 23-— 1 
Norway......... 13 9 1 BS Demmare....ccs 15 #15 7 6 
Denmark........ 9 10 8 2 UnitedStates.... 2 1 25 23 


Fish and Products. 81 81 88 92 


Volume of Trade: Quantities for each year valued at preceding 
year’s prices. The indexes are constructed by chaining the resulting 
relatives. Exports of home-produced goods and imports for home 
use. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Data on the National Bank include the Issue, Savings, and Fisheries 
Loan Departments, and exclude the Mortgage Department. Foreign 
Assets: Includes approximately 500,000 kronur in gold held by the 
Fisheries Bank from 1937 through 1939. Domestic Credits: Issue 
and Savings Departments only, through 1945. Beginning 1946 
loans of the Fisheries Loan Department are included. Credits to 
Official Entities: Mostly Government guaranteed security issues of 
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municipalities and public institutions. A small amount of Treasury 
issues held by the Savings Department is included. 


AsseTS OF OTHER BANKS: Data at end of period indicated Assets are 
those of the Fisherie; Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross circuiation of banknotes, coin and 1-krénur notes. From 
1937 through 1939, notes of the Fisheries Bank are included. 
Old notes of the National Bank ceased to be legal tender on Decem- 
ber 31, 1947, and were exchangeable for new bank notes from that 
day until January 10, 1948. An estimated 5 million kronur of the 
gld notes was not exchanged. Deposit Money: Current account 
deposits of the National Bank (Savings and Issue Departments), 
the Fisheries Trade Bank, and the Rural Bank (Savings Depart- 
ment). Time Deposits: Savings account deposits of the National 
Bank (Savings and Issue Departments), the Fisheries Trade Bank, 
and the Rural Bank (Savings Department). 


GOVERNMENT FINANCE: Data are for closed accounts of fiscal years 
corresponding to calendar years. Revenue and Expenditure include 
gross receipts and payments of the Government resulting from 

escheats and aggregate net payment from or to Government en- 
terprises. Net Borrowing includes borrowing in behalf of Gov- 
ernment enterprises. Decrease in Cash: Cash on hand at the 
Treasury and, since 1941, current account deposits with the Na- 
tional Bank. Domestic and Foreign Debt: Includes debt of Gov- 
ernment enterprises. Certain liabilities of the Government such 


as escheats outstanding and coin in circulation have not been in- 
cluded. 


MONEY AND CAPITAL MARKET: Discount Rate: A rate of 6 per cent was 
in effect at the end of 1936. The rate was changed as follows: 
on January 1, 1942 to 5.5 per cent; on August 1, 1945 to 5.0 per 
cent; on January 1, 1948 to 6.0 per cent. 


| Prices: Cost of Living as of the first of the month in Reykjavik. 
NATIONAL INCOME: At factor cost. 


INDIA 


EXCHANGE RaTes: Annual or monthly average selling rates of the 
Exchange Banks’ Association. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. In July 
1948, a part of the gold and foreign assets of the Reserve Bank were 
transferred to the State Bank of Pakistan. See below under 
“Assets of the Reserve Bank.’’ Foreign Exchange: Holdings are 
virtually all sterling and include some long-term securities. Holdings 
in the Silver Redemption Reserve are excluded. Short-Term 
Assets in the U. S.: Data previous to 1942 are those reported by 
U. S. banks in the New York Federal Reserve District only. As of 
June 30, 1947, official holdings amounted to 13 million dollars, 
private holdings to 28 million. 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of rupees) : 

1938 /39' 1946 1947 


Credit Debit Credit Debit Credit Debit 


MU Ssa sa hedace ia wad anes 1,858 1,786 3,468 3,888 4,785 65,3847 
Nonmonetary gold (net)....... 233 — a —_ 143 
242 960 537 317 624 




















MIR oo oc Gein k das seas 105 
Other services ................ 17 342 226 492 319 656 
Private remittances..... ..... ‘are ae hcaa catia 45 
Official donations (UNRRA)... -- — — 60 — 20 
Total current account... 2,213 2,370 4,654 4,982 5,371 6,735 
Capital: 
lL. eS ere cone oven _ 101 _ 814 
Official: 
Loan to Sian (net)....... —_ — — 40 _ 8 
Burmese currency settlement a — —_— 112 203 _ 
Gold subscription: IMF, 
errr _ _ — 26 — 91 
Indian securities.......... _ 107 — 65 106 123 
Short-term balances (net) : 
Sy GES kc cg cas ease aan ae 68 _ 47 _- 
Foreign exchange assets. ... 143 _— 569 — 1,075 _— 
Total capital account.... 143 107 627 344 1,431 1,036 
Errors and omissions.......... 121 _ 45 =_* 969 _ 


* Year ending March 31. 


Value of Trade: Data refer to the fiscal year beginning April 1 
and cover sea-borne and air-borne trade only. Beginning August 
1947, data cover the Dominion of India only, excluding Pakistan; 
beginning March 1948, data include trade with Pakistan as a foreign 
country; beginning June 1948, inclusive of trade of Kutch. Data 
for the fiscal year 1936/37 are estimates based on the returns of 
India including Burma, and of Burma alone. Distribution of Total 
Value of Trade, exclusive of Government stores, by country and by 
commodity : 


Per Cent of Domestic Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1988 1946 1947 
Sterling Area'..... 51 52 51 49 Sterling Area'..... 57 60 59 44 
United Kingdom... 34 34 25 27 United Kingdom... 31 31 38 31 
United States..... 10 a Ee Cee 15 16 2 3 
pS ee 10 5 = ee Piss cixcecass 12 #10—- — 
United States..... 7 6 18 2 
Jute Mfrs.........16 16 24 32 
Jute, Raw........ 8 8 6 7 Mach. & Vehicles.. 17 19 18 23 
Cotton, Raw...... 16 15 9 10 Petroleum & Prod. 10 9 9 8 
Cotton Mfrs...... 5 4 9 5 Cotton Mfrs...... 9 9 1 2 
i ae 13 14 12 14 Cotton, Raw...... 7 5 5 8 
Oilseeds & Nuts... 8 9 1 2 Grain, Pulse & Flour 7 9 6 6 
Hides & Leather... 7 6 9 6 Iron, Steel & Mfrs. 5 4 1 2 
Non-ferrous Metals 
BN ateneces 3 5 3 


' As defined in each year shown. 


Volume of Trade: Quantities valued at 1937 prices. Data exclude 
transactions on Government account (including those of State Rail- 
ways under company management). Silver is excluded. In the 
fiscal year 1946/47 the index of exports covered 86 per cent of total 
exports and the index of imports covered 60 per cent of total im- 
ports. Beginning August 1947 excludes Pakistan. 


ASSETS OF THE RESERVE BANK: Data are as of last Friday of the 


period indicated. With the partition of India, the Reserve Bank 
acted as bank of issue and banker to governments of Pakistan for 
an interim period beginning August 15 and ending June 30, 1948. 
Accordingly, data of the Reserve Bank rega ding domestic assets 
and liabilities and foreign holdings include Pakistan through June 
30, 1948. 

On July 1, 1948, a part of the assets and liabilities of the Reserve 
Bank were transferred to the State Bank of Pakistan correspon:ing 
to (a) amounts formerly credited to governments and banks in 
Pakistan, and (t assets covering the liability of the Reserve Bank 
on outstanding Pakistan notes. Periodic transfers of assets cover- 
ing India notes withdrawn from circulation in Pakistan and held 
by the State Bank are still being made. A final settlement of 
assets and liabilities shall be reached by June 30, 1949. The decline 
in foreign assets of about 3.0 billion rupees in August 1948, and the 
corresponding increase in the rupee security holdings by the Reserve 
Bank is due to the transfer of sterling securities to the United King- 
dom for the purchase of annuities by the Government to discharge 
its pension liabilities to U. K. residents. Total Domestic Credits: 
Mostly credits to Government. 


ASSETS OF OTHER BANKS: Data are as of the last Friday of the period 


indicated. The Other Banks comprise the Scheduled Banks only; 
prior to 1942, Scheduled Banks in Burma are included, those of 
Pakistan are excluded beginning July 1948. Scheduled Banks are 
all joint stock corporations, whether registered in India or outside, 
which carry on banking business in India and have capital and 
reserves aggregating 500 thousand rupees or more. The Scheduled 
Banks hold approximately 95 per cent of the demand deposits of 
all commercial! banks in India. Credits te Government are reported 
under the Indian Companies Act as of December 31. The data 
include small amounts of non-Government securities. Non-Gov- 
ernment Credits data are reported under the statutes of the Reserve 
Bank of India and include interbank loans and advances. 


CURRENCY AND Deposits: Data are as of the last Friday of the period 


indicated. Currency: Circulation of Reserve Bank notes (including 
Pakistan notes during the period from April through June 1948), 
and Government of India coin and one rupee notes outside of all 
banks and the Treasury. Deposit Money: Demand deposits of 
the Reserve Bank, the Scheduled Banks, and the Non-scheduled 
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> 
Indonesia 
—_———— ee Ss ee 
— SEE 1948 ———_—_—____—_—_—___———_ —____1949 —___ 
1937 1938 1939 1940 1946 1947 1948 Apr May June July Aug Sept Oct Nov Dec Jan Feb 
Exchange Rates (Indonesian Guilders per U. S. Dollar) 
1 OFFICIAL SELLING RATE..... 1.81 1.82 1.88 1.89 2.66% 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 14 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 GOLD HOLDINGS............ 80 80 90 140 2008 181° se ee és sate ala seein aie Tt 10 
11 SHORT-TERM ASSETS IN U.S.f ie — _— ee 69.3 51.8 49.0 34.7 $2.9 36.7 51.9 54.0 50.1 41.5 ll 
Foreign Transactions (Millions of U.\S. Dollara) 
20 GOLD PRODUCTION...... 1.9 2.7 2.8 3.2 ae pea ; she 20 
VALUE OF TRADE (Millions of Indonesian Guilders) 
21 CC ete n ehh ae 6 e 992 689 776 941 155 343 1,044 72 87 95 110 97 120 95 106 89 107 104 gy 
22 EB, Reve ncsens 508 492 490 438 281 754 1,125 65 73 82 83 62 103 90 123 173 56 118 gg 
VOLUME OF TRADE (1937 =100) 
23 Rubber Exports........ 100 69 132 124 13 15 chee 44 61 75 75 65 114 64 60 28 
24 SING coin ccesannie 100 53 79 112 22 43 93 94 80 82 85 63 78 87 25 
Assets of the Bank of Java (Millions of Indonesign Guilders) 
30 FORBIGN ASSETS........... 120.5 127.8 166.9 2393.5 543.23 524.9: 30 
Domestic CREDITS 
31 Government........... 8.1 3.0 2.8 38.7 236.32 255.2: 31 
32 Non-Government....... 59.1 61.0 59.4 68.5 71.9% 85.4: 32 
33 LG Lope ecnhh « 67.2 64.0 62.2 107.1 308.1+ 340.6: 33 
Currency and Deposits 
MONEY SUPPLY (Millions of Indonesian Guilders) 
50 Currency (Gross) 184.8 187.5 193.8 205.4 457.2% 453.8: 50 
Deposit Money (Gross) 
51 Bank of Java 84.1 83.4 96.2 292.6 385.0% 502.2: 51 
52 Other Banks. . 382.0 409.1 373.6 294.6 .... 2snw 52 
Money and Capital Market (1938 =100) 
70 Stock Prices (Amsterdam).. 122 x 100 61 66 78 84 73 76 74 76 79 73 74 73 70 
Prices 
WHOLESALE PRICES (1938 =100) 
80 Export Goods.......... 100 468 510 528 515 522 503 497 490 496 503 520 80 
81 Import Goods.......... 100 652 699 717 715 714 710 690 670 668 663 668 81 
(July 1938 =100) 
82 Retail Prices (Food)...... 1005 2,350 1,310 1,256 1,140 1,115 1,145 1,136 1,032 1,185 1,240 , 531 1,618 1,395 82 
1937 1938 1939 1940 1946 1947 1948 Apr May June July Aug Sept Oct Nov Dec Jan Feb 
—- ———— _-——— ~~ ——— ———— 1943 —— — ——— —— — — — 1949 ——— 
t Official and private, as reported by U.S. banks. 
' January. ? Beginning March 7. * March. ‘ Beginning October. * July. 


Banks, less deposits of the Central Government and all banks with 
the Reserve Bank. Deposits of the Non-Scheduled Banks are 
partly estimated. Time Deposits: Time liabilities of Scheduled 
Banks only. Government Deposits: Demand deposits of the Gov- 
ernment in the Reserve Bank (including deposits of the Govern- 
ment of Pakistan during the period from April through June 1948). 


GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of 


the year indicated and relate to the consolidation of the General 
Budget and Treasury Account. Decrease in Cash: Includes trans- 
fers to and from the Revenue Fund, net remittances expended or 
received and net cash paymen‘s between United Kingdom and 
India. Domestic Debt: Interest-bearing only, excluding various 
short-term debts. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to 


maturity of 4 per cent loan 1960/70 through 1942; thereafter yield 


to maturity of 3 per cent Funding Loan of 1966/68. Data are 
averages of closing quotations for working days. Treasury Bills: 
Average rates on new issues offered within the period. Discount 


Rate of the Reserve Bank has been 3 per cent since November 28, 


1935. Call Money: Averages of Friday rates for interbank call 
money in Bombay. Stock Prices: Monthly quotations of 86 in- 
dustr’als. 


Prices: Wholesale Prizes: The index is a weighted geometric average 


of 78 commodity prices, weighted according to the quantity of 
such products marketed at prices of 1938-39. 

The old index of “Chief Articles of Export’ was discontinued in 
April 1947 since it was believed to have become unrepresentative. 
The data were as follows (Aug 12/19, 1939 =100): 


Sept 1938/Mar 1939.......... 130 SPOR wi dunassonsvecnewss 244 
DPA Cetedheueenssessoanas 114 BPS rrr ee ee 249 
DPT TCRNSy busi eb anesdd basen 137 1946... caeehshekewee 282 
DC iGhtins 6s sv odsneseks 162 SEE ERs ces erbiasscdas 327 
ccc hsekeudsheness0000e5% 236 


Unit Value of Trade: Data refer to fiscal years beginning April 1; 
exclude transactions on Government account (including those of 
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State Railways under company management). 


Silver is excluded. 


Beginning August 1947, excludes Pakistan. Cost of Living in Bom- 


bay. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


electricity. 
seasonal variation. 
products. 


Weighted by gross output in 1937. 


Not adjusted for 


Agricultural Production: 18 major agricultural 


FAO index, 1934/38 =100: 1946/47, 98; 1947/48, 98. 


The FAO index includes Pakistan production. National Income: 


At factor cost (in billions of rupees) 1945/46, 62.3. Relates to the 
former area of British India excluding the Indian States. 


49.3. 


INDONESIA 


GOLD AND FoRE:GN AsSETS: Data at end of period indicated. 


Holdings of the Bank of Java. 


Relates to the Indian Union 


1947 /48, 


Go'd: 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Indo- 


nesian guilders) : 





Exports (f.o.b.) and imports 


(c.i.f.) ee 
Investment income.... 


Other current account items. . 





Total current account. 


Capital and Gold: 


Private: 
Long-term (net) 
Other (net) 
Official : 


Loans and repayments. 
Short-term assets (net) 


Short-term liabilities ( 


Monetary gold... 


net) 


Total capital account 


Errors and omissions. . 


1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
708 492 155 452: 348 754 
19 220 5 55 5 30 
3 126 — 112, 228 199 2 
730 838 160 619 370 983 
—_ 13 60 — — 21 
12 40 — 1 — 1 
_ 2 379 60 359 55 
—_ — 130 — 204 — 
17 sd — — — — 
. ine = sia 59 _— 
~ 99 4x65 56o 61 622 17 
134 - —_ 49 68 — 


‘ Includes purchases of surplus property in U. S., amounting to 171 million guilders. 


2 Net. 
+ Lend-lease settlement. 


wo mo 


yy FF Cf} be 


10 
11 


20 


23 
24 
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31 
33 


50 
51 
52 
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754 
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Value of Trade: Exports of home-produced goods; imports for 
home use. Beginning 1940, exclusive of silver. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Federation of Ma- Japan.... 25 «#15 x 16 
jlaya& Singapore. 20 18 20 18 Netherlands : 13 19 
Netherlands....... 20 20 43 36 United States..... 10 13 39 22 
United States. .... 19 14 19 18 Germany... a 10 a 
United Kingdom... 8 x 8 9 
SAE cic mem. Ft Te... BS B B 
Petroleum & Prod.. 17 24 18 25 Metals & Mfrs.... 10 13 6 9 
TW. cs esas enwnens 9 5 18 14 #£x°Machinery........ 9 10 #18 #17 
COTO ive ccnavees 7 6 23 15 De Siweaawe wan . 8 5 5 6 


Volume of Trade: Rubber exports amounted to 439 thousand and 
tin exports to 40.4 thousand metric tons in 1937. 


ASSETS OF THE BANK OF JAVA: Data at end of period indicated. Foreign 
Assets: Includes assets of the Amsterdam branch. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total bank note issue of the Bank of Java. Deposit Money: 
Demand deposits in the Bank of Java, and total deposits in Other 
Banks. The Other Banks are three large Dutch banks whose 
business in the Netherlands and Asia is included in these data 
from 1937 through 1939; beginning 1940 data relate to their busi- 
ness in Asia only. 

MONEY AND CAPITAL MARKET: Stock Prices: Prices of all Indonesian 
shares quoted on the Amsterdam Exchange. 


Prices: Wholesale Prices: Export price index is an unweighted aver- 
age of c.i.f. prices of 7 articles. Import price index is based on c.i.f. 
prices of 46 articles. Retail Prices: Free market prices of 19 
foodstuffs in Batavia. 


PRODUCTION: Agricultural Production: FAO index of foodstuffs only, 
1934 /38 =100: 1946 /47, 68; 1947/48, 93. The index refers to Java 
and Madura. 


IRAN 


EXCHANGE RATES: Averages of Gregorian years and months. Changes 
in the exchange regulations introduced on January 16, 1949, reduced 
the number of effective rates to three and provided a system where- 
by the Government stabilizes the average rate irrespective of the 
movement of the free rate. The current rates at which exchange 
is sold and the transactions to which they apply are as follows: (1) 
An Official rate used for Government requirements and imports of 
sugar. (2) An Average rate which applies to imports of machinery 
and essential consumers’ goods. This rate results from the ac- 
quisition of a portion of exchange requirements at the official rate 
and the remainder at the certificate rate. The portion of exchange 
supplied at the official rate (approximately 55 per cent at present) 
will be varied from time to time in such a way as to offset changes 
in the level of the certificate rate and to maintain an average rate 
of approximately 42.50 rials per U.S. dollar for all such transactions. 
(3) A Certificate rate (quoted in Iran as the free rate) used for all 
other authorized transactions. The Bank Melli Iran is authorized 
to deal in exchange certificates in order to stabilize their price. 

In addition to those items listed in (1) above, imports of machinery 
had been eligible for exchange at the official rate for the period 
August 14, 1948 to January 16, 1949. During this period the 
items, other than machinery, to which the average rate now applies 
were divided into two groups—one group eligible for 40 per cent of 
its exchange requirements at the official rate and the other for 30 
per cent at the official rate. All other transactions, as at present, 
were conducted entirely at the certificate rate. 

The Iranian Oil Company as in the past buys such amounts of 
Iranian currency as are required to cover its local expenditures at 
the official buying rate of 32.00 rials per U.S. dollar. Other sellers 
of exchange derived from exports receive, in addition to rials at the 
official rate, a certificate or voucher in the amount of 100 per cent 
of their exchange proceeds. Prior to February 1948, certificates 


were issued for only 90 per cent of export proceeds. These certi- 
ficates are negotiable in the free market and are sold to importers 
or such other persons as have been authorized to purchase exchange 
at the official rate upon the presentation of a certificate in the 
amount of exchange required. Non-trade receipts which prior to 
February 13, 1949 were sold at the certificate rate must now be 
sold at the official rate. 

The relationship of the pound sterling to the U. S. dollar in the 
free market is shown by cross rates computed from actual free market 
quotations (certificates plus the official rate) for the two currencies: 


Free Rate 

(rials per pound Cross Rate Per Cent of 

sterling with U.S. Dollar Official Parity 
1946—Mar......... oe 137 $3.15 78 
I 6 x cae ‘ ‘ 135 3.55 88 
Sept..... xs aaa 154 3.07 76 
MS 4 wae te ata vaedake ; 2.67 66 
1947—Mar...... rathowe 158 3.08 76 
Ma kin 4 oN es OMe made 186 3.60 89 
Dt? «wkteedaiwen eee 218 2.93 73 
eee pimatacdle 228 3.42 85 
1948—Mar......... peaens 236 3.92 97 
ES oaadaaria nds 259 3.93 97 
ee tiie wan ‘ 229 4.00 99 
ee : 220 4.00 99 
a, ne 215 3.99 99 
Feb aia 207 4.00 99 
Mar 200 3.99 99 


GOLD AND FOREIGN ASSETS: Annual data are as of the last fortnightly 


statement in March and monthly data are as of the last fortnightly 
statement in each month. Total: Holdings of the Issue and Bank- 
ing Departments of the Bank Melli Iran and of the Iranian Treasury. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 7 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of rials): 


1937, 38° 1946, 47 1947, 48 | 





Credit Debit Credit Debit Credit Debit 





Exports (f.o b.) and imports (c.i.f.) .... 10,294 4,954 11,595 5,778 
Nonmonetary gold............ ana dese — 42 — 62 
Foreign travel................ wos ean — 512 -- 264 
Investment income........... ars ais 7 4,723 8 6,369 
PS fads cvrneweeves — tate 433 126 301 72 
Total current account. . Seite cake 10,734 10,357 11,904 12,544 
Capital and Gold: 
We ONE ea cae icvscaeuswee becca diate 820 _— 945 —_ 
Official: . 
ee — 83 — 96 
Gold subscription: IMF, IBRD -- 16 — 203 
Other long-term capital... . —_— 3 = 6 
Short-term balances (net). . 93 - — 336 
Monetary gold......... — 719 239 ~- 
Total capital account..... naa ean 913 821 1,184 641 
Errors and omissions.......... sate Sues — 469 98 _ 


Years ending March 20, 


Value of Trade: Iranian trade years beginning June 21 in 1936 and 
1937 ; 1938 data are projected from the following 9 months’ (June 21, 
1938- March 20, 1939) totals: exports 1.78 and imports 1.19 billion 
rials. Beginning 1939, data cover years beginning March 21. 
Trade refers to exports of home-produced goods and imports for 
home use. Monthly import data are not adjusted to exclude gold. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Dutiable Imports 
1937 1938 1946 1947 1937 1938 1946 1947 

United Kingdom... 26 31 67 61 U.S.S.R 32 16 25 10 
UOMMivccsasiee § 2 5 2 United States 9 5 25 25 
"RP ere 7 7 7 8 United Kingdom 8 x 18 25 
United States...... 2 2 5 5 India... 8 10 16 il 
Petroleum and 

Products........ 73 #7 75 81 
Rugsand Carpets... 4 4 6 3 
Fruits and Berries... 3 7 3 3 


ASSETS OF THE BANK MELLI: On the 31st of May, 1943, the Bank 


Melli was divided into an Issue Department and Banking Depart- 
ment. Domestic Credits (annual data as of March) are total 
credits of the Issue Department and the Banking Department. 


CURRENCY AND Deposits: Annual data are as of about the 20th or 


21st of March. Currency: Note circulation, exclusive of the note 
holdings of the Banking Department of the Bank Melli. Deposit 
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Money: Sight and current deposits, exclusive of Government bal- 
ances, in the Banking Department of the Bank Melli. Time 
Deposits: Fixed deposits of the Government and others in the 
Banking Department of the Bank Melli. 

MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
Melli was 6 per cent at the end of 1936. The rate has been changed 
as follows: 


leate of Change Rate Date of Change Rate 

RP RET 6 ss whoctseces 5.0 per cent Sept 4, 1939 ... 7.0 per cent 

Be Be BD ckkkaenssonnd 6.0 per cent Dec 23, 1947.... ... 5.0 per cent 
Aug 23, 1948. . .... 4.0 per cent 


PRICES: Wholesale Prices: The index is the geometric average of 
prices of 65 items quoted in Teheran. Data refer to Iranian years 
beginning March 21. Cost of Living in seven cities. Data refer to 
Gregorian calendar periods. The Cost of Living index is higher 
than the Wholesale Price index primarily because of the great rise 


in rents. The Cost of Living index by category in April 1938 was 
(1936 /37 =100): 

ee 926 GE | eee 452 

DG vhadtiuskceh>av es 1,245 Miscellaneous............. 956 

RE cc cusksenene a 813 -- 

DAP Risccsckaknia Sone 899 

PRODUCTION: Data refer to Gregorian calendar years. The index is 


based on Crude Petroleum Production of the Anglo-Iranian Oil 
Company which amounted to 10.3 million metric tons in 1937, 
the base year. 


IRAQ 


EXCHANGE RATES: Annual or monthly averages. No data for actual 
buying or selling rates are available. Quotations prior to December 
1946 are derived from parity rates of the Iraqi dinar with the 
pound sterling. Thereafter par value as announced by the I.M.F. 
is quoted. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Balances of the Currency Board with banks abroad. 
Foreign Investments: Investment in securities at mean market 
prices. Short-term Assetsin the U. S.: As of June 30, 1947, private 
holdings amounted to 3 million dollars; there were no official 
holdings. 


FOREIGN TRANSACTIONS: All data exclude silver. Exports: Published 
export totals are adjusted by the inclusion of the following estimated 
of the value of crude petroleum exports of the Iraq Petroleum Com- 
pany, obtained by applying the approximate commercial price of 
crude petroleum to reported tonnage export data (in millions of 


dinars): 

er... 2 we eS. . 8.2 1947—Dec... 1.2 1948—June.. 1.1 
1938......10.3 1944...... ; oF 1948—Jan... 1.3 July.. .7 
| ererag “eT 1945........10.7 Feb... 1.3 Aug 7 
1940...... 5.8 1946....... 10.8 Mar... 1.4 Sept 8 
1941...... 3.4 1947 .......14.0 Apr... 1.1 Oct... .7 
1942...... 5.6 May.. .9 Nov.. .7 


Export figures for 1943, 1944, and 1945 include exports to the 
British Army valued at 4,015, at 2,668, and at 2,085 thousand 
dinars, respectively. Imports are general imports including all 
arrivals for 1936/1939; thereafter imports for home use. Distri- 
bution of Total Value of Trade by country and by commodity: 

Per Cent of Domestic Exports ' 


1937: :938 1946 1947 
United Kingdom... 28 25 10 15 


Per Cent of Totai Imports 
1937 1938 1946 1947 
United Kingdom... 30 30 44 44 


United States..... 21 16 9 a eee 18s #1456 —-— — 

EE i ous we 9 10 — — United States..... 8 9 8 8 

Palestine & Trans- soe ad aex-a> ae 6 15 13 
ae 7 5 5 5 

bed Ske be sce coe 6 8 20 25 

ec chicane xs — i — 18 

Petroleum & Prod.. 65 68 46 50 

Di cheseuse bs < 7 ' sf B& 

PD bkvepensns 6 . 2 - 


1 Exclusive of petroleum. 
? Including reexports. 


CURRENCY AND DEposITs: Data at end of period indicated. Currency: 
Gross note and coin circulation. Deposit Money: Current account 
deposits of commercial banks. Time and Savings Deposits: Post- 
office savings and savings and fixed deposits in commercial banks. 
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PRICES: Wholesale Prices: In Bagdad. The index comprises 47 articles 
with 202 prices of certain foodstuffs and industrial commodities 
classified into 4 subgroups, and weighted according to their pro- 
duction of import volume during 1938 and 1939. The weight of 
industrial products is 45 per cent of total weight. Cost of Living in 
Bagdad. 

PRODUCTION: Production of Crude Petroleum in the base year, 1937, 
amounted to 4.5 million metric tons. Data from 1937 to March 
1947 represent production of the Iraq Oil Company; thereafter, 
total production. 


IRELAND 


EXCHANGE RATES: Annual or monthly averages. Current official] 
buying and selling rates of 4.0325 and 4.0275 U. S. dollars per pound 
were established in January 1947. Thenational currency of Ireland 
is equal and identical in value to the pound sterling. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Cen. 
tral Bank holdings refer to holdings of the Currency Commission 
from 1937 through 1942, and of the Central Bank of Ireland from 
1943 on. Sterling: Consists mostly of short-term British Govern- 
ment securities. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 3 million dollars, private hold- 
ings to 15 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Irish 





























pounds): 
1938 1946 1947 

Credit Debit Credit Debit Credit Debit 

Exports (f. 0. b.) and imports 
Ec dahsxknaboneue —. ee #€0.1 39.0 72.0 39.7 131.3 
Foreign travel (met)........... 2.4 _ 18.0 - 28.0 _ 
Investment income............ 13.4 Toe 16.6 9.0 17.8 9.7 
Other OeFViICS. . wesc sivecs 3.8 1.0 8.2 2.7 10.3 1.8 
Emigrants’ remittances........ 3.0 — 9.8 4 3 
Total current account... 46.5 49.2 91.6 84.1 105.5 143.1 

Capital and Gold: 

Private long-term capital....... 5.6 4.4 11.0 13.9 10.8 9.8 
Private short-term balances (net) 1.9 — 1.3 —_— 12.9 — 
Official long-term capital... 1.3 10.3 a } 8.4 4 5 
Official short-term balances (net) 5.9 — — 3.9 15.9 — 
Monetary gold... AS Ra _ 2.0 —_ —_ _— - 
Total capital account... 4:7 «687 12.6 32.2 40.0 10.3 
Errors and omissions.......... 4.7 _ 12.1 _ 19 _ 
Value of Trade: Beginning 1947 data exclude silver. Distribution 


of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 
United Kingdom... 91 93 89 87 


1937 1938 1947 1948 
United Kingdom... 50 51 41 = 54 


United States..... 7 11 22 8 

Cattle and Horses.. 40 46 54 46 Mach. & Vehicles... 12 11 15 17 
Meat, Fish, & Dairy Wheat & Corn..... 12 13 4 10 
Products 24 29 15 22 Textiles & Mfrs.... 11 10 15 11 
Ale 14 9 10 ™ Coal ; | & 7 5 
Iron, Steel & Mfrs. 5 5 4 5 


Volume of Trade: Exports of home-produced goods. Quantities 
valued at 1930 prices. Monthly data are based on corresponding 
month in 1937. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
Domestic Credits extended by the Central Bank are negligible. 


ASSETS OF OTHER BANKS: Data are published in Ireland quarterly as 
averages of three selected dates in the quarter; the annual data 
refer to the last quarter of the year. Other banks are eight asso- 
ciated banks and the National City Bank, Ltd. Domestic Credits 
refer to bills, loans, advances, and investments within Ireland. 
Cash: Vault cash and balances of the Other Banks with London 
agents and correspondents within Ireland. 


CURRENCY AND Deposits: Currency data approximate the end of each 
year and month. They include circulation of legal tender notes, 
consolidated bank notes, old bank notes, and subsidiary coin. 
Deposits data are as of the same time periods as are the assets of 
Other Banks. They include total deposits, time and demand. 
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GOVERNMENT FINANCE: Data for fiscal years beginning April 1 refer to 


receipts and expenditures of the Exchequer.. Net Borrowing: 
Borrow:ng minus payments to the sinking funds. Total Debt: 
Data at end of fiscal year. 


MoNEY AND CAPITAL MARKET: Discount Rates: Discount Rate of the 


Central Bank: A rate of 3 per cent was in effect at the end of 1936. 
It was changed to 2.5 per cent on November 28, 1948. Discount 
Rate of the commercial banks has been changed as follows: 


Date of Change Rate Date of Change Rate 
June 30, 1932.........0+5 3.0 per cent Sent BR TSEP occccccess 4.0 per cent 
eee errr 5.0 per cent Oct 26, 1939.......... 3.0 per cent 


Stock Prices: Data are monthly averages of 94 industrial, bank, 
trade, and shipping shares. 


PRICES AND WAGES: Wholesale Prices: Based on 1,050 quotations for 


289 commodities. The All Goods index is an average of 9 compon- 
ent groups weighted according to production or import value in 
1936. Unit Value of Trade: Quantities for each year valued at 
preceding year's prices. The indexes are constructed by chaining 
the resulting relatives. Cost of Living: As of the middle of the 
month; expenditure of a non-agricultural family. Beginning August 
1947 only 66 per cent of total expenditure is covered. Wages: 
Weekly earnings in manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Quarterly 


index covers about 80 per cent of total output; annual index covers 
near:y 100 per cent of output. Not adjusted for number of working 
days. Only dairy industries are adjusted for seasonal variation. 
Agricultural Production: Data for agricultural years ending March 
31 for livestock and livestock products, June 30 for potatoes, and 
September 30 for cther crops, through 1944; thereafter calendar 
years. FAO index, 1934/38=100; 1946/47, 97; 1947/48, 91- 
National Income: At factor cost, adjusted for international com. 
parison by adding employers’ contributions to social insurance and 
subtracting net overseas remittances received. Net National Ex- 
penditure: At factor cost (in millions of Irish pounds): 

1938 1939 1943 1944 





Conmmismet TamemGienne io oso ic cs cece sarerese 159.2 173.0 218.0 222.8 
Government Expenditure (excl. investment)... 20.4 22.8 28.3 28.3 
Net Domestic Investment ‘ ; saree 3 —4.0 —5.2 —2.9 
Net Foreign Investment Sauna te rer —2.7 —2.7 25.4 28.0 
Less: Indirect taxes minus subsidies.... —22.8 -—25.0 -—25.2 -—24.2 

Mada tik bore ccue easier 154.4 164.1 241.3 252.0 


1 At market prices. * Residual items included. 


ITALY 


EXCHANGE RaTEes: Annual or monthly averages. Italy's present 


system of exchange rates consists of three rates, the Official, Free, 
and Average. All three are subject to market fluctuations but 
the present official lira dollar rate has been constant since January 
1948 and rates of exchange for other currencies have gradually 
been adjusted to rates based on the prevailing lira dollar rate. 
Thus, much of the pattern of disorderly cross rates has been elimi- 
nated. A small portion of Italy's trade, however, is still conducted 
on a barter basis and for these transactions the effective rate of 
exchange is indeterminable. In addition the new lira French 
franc rate of 1.80 lire per French franc, established on April 1, 
1949, is not in conformity with the prevailing effective dollar rates 
for these two currencies. 


Although the effective rate for most transactions is the same 
the present exchange rate system consists of the following rates: 
(1) An Official rate at which 50 per cent of the exchange proceeds 
from free currency areas is sold to the Italian Foreign Exchange 
Office. Exchange for Government imports and for imports under 
certain payments agreements is supplied at this rate. Originally 
the official rate had been a fixed rate considerably below the free 
rate, but in November 1947 it was made approximately equal to 
the free rate by providing that it would be determined each month 
on the basis of the average of the rates prevailing in the free markets 


of Rome and Milan during the preceding month provided those 
rates did not fall below 350 or rise above 650 lire per U. S. dollar. 
(2) A Free Market rate for all non-governmental imports from free 
currency areas and for the 50 per cent of exchange proceeds from 
free currency areas not sold at the official rate. (3) The Average 
of the above rates which, because sellers of exchange must sell 50 
per cent at each of the first two rates, is the effective rate for all 
exchange proceeds from free currency areas. 


On April 1, 1949 the lira French franc rate was changed from 
2.15 to 1.80 lire per French france. The rate in effect prior to April 1, 
(220 from March 20 to October 31, 1948 and 2.15 lire from 
November 1, 1948 to March 31, 1949) was based on the free lira 
dollar rate and the average of the free and official franc ‘dollar 
rates. The rate established on April 1, however, is based on the 
free dollar rates for both currencies. 

Since November 26, 1948 all transactions in sterling have been 
conducted at rates based on the lira /dollar rate and the par value 
of the pound sterling in the terms of the U. S. dollar. Fifty per 
cent of all sterling proceeds is sold to the Exchange Control Office 
or authorized banks at a rate determined by multiplying the pre- 
vailing official dollar rate by 4.03, the dollar ‘sterling rate. The 
remaining 50 per cent may be sold directly to these agencies at a 
rate based on the closing free market dollar rate for the preceding 
day multiplied by 4.03. This latter rate also applied to all pur- 
chases of sterling for imports or other authorized transactions. 
Purchases of sterling for authorized transactions must be made 
through Exchange Control Office or authorized banks. Prior to 
November 1948 sterling was quoted on the free market and sterling 
transactions were conducted at the applicable official, free, or average 
rate but based on free market sterling rather than free market 
dollar quotations. 


Rates of exchange applicable to most payments agreements have 
gradually been adjusted to rates pegged to the U. S. dollar. 


The development of the Italian exchange rate system to its 
present form began with the establishment of the rate of 100 lire 
per U. S. dollar in July 1943. In January 1946 this rate was de 
facto discontinued and a system of premiums and surcharges was 
established to make the effective rate for all transactions 225 lire 
per U. S. dollar. The premiums and surcharges were established 
on January 4 to apply to trade transactions only, but were extended 
within that month to cover all transactions. Beginning March 26, 
1946, exporters were required to surrender to the Italian Foreign 
Exchange Office at this rate only 50 per cent of their proceeds, 
instead of 100 per cent, and were permitted to use the remaining 
50 per cent for their own authorized import needs or to dispose of 
it on the free market to importers of authorized commodities from 
free currency areas. This change had the effect of creating three 
rates of exchange: (1) the premium rate of 225 lire per dollar used 
for most transactions with clearing agreement countries and for 
50 per cent of export proceeds from free currency areas; (2) the free 
market rate used for authorized imports from free currency areas 
and for the remaining 50 per cent of export proceeds; (3) an average 
of the above rates which became the effective rate for exchange 
proceeds from free currency areas. 


On August 1, 1947 the premium of 125 per cent was abolished 
and the official rate was changed from 100 to 350 lire per U. S. 
dollar. During mid-1947, there developed rates more favorable 
than the average rate owing to the fact that exporters of certain 
commodities were permitted to dispose of more than 50 per cent 
of their export proceeds at free market rates. In November 1947, 
the official rate, as explained above, was made approximately equai 
to the free rate. At the same time the preferential treatment 
accorded certain exporters was abolished and the 50-50 ratio was 
made applicable to all transactions. 

Free market quotations for the Swiss frane and for the pound 
sterling for the period during which it was quoted, and the resulting 
cross rates with the U. S. dollar are as follows: 
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Free Rates Cross Rate with Per Cent of 

(in lire) U. S. Dollar Official Parity 

Pound Swiss Pound Swiss Pound Swiss 

Sterling Franc Sterling Franc Sterling Franc 

1946—June............ 1,593 106 $4.13 $.2813 102 121 
2 1,965 153 3.30 .2714 82 117 
ccVisasesene 1,522 183 2.68 .3248 67 140 
Tee 1,974 165 3.27 .2702 81 116 
DKS ka cee ben ,328 221 3.95 . 2607 98 112 

DS iindih ates 2,264 174 3.40 2599 84 112 
Phtthnnecss ss 1,637 141 2.85 2452 71 105 
1948—Mar............ 1,840 139 3.21 2422 80 104 
Se 1,963 143 3.41 2487 85 107 

Dc ictscanckwe 1,944 145 3.38 -2532 84 108 
i hkckekwsce Disc. 142 — .2470 106 
1949—Jan............. _ 141 _ 2452 — 105 
DP dcnveahsckuee — 141 — 2452 — 105 
Siiikesiceca « _— 141 _— 2452 _ 105 

SN eae bwanees 141 — 2452 — 105 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings: Beginning January 1947 includes 30 million dollars 
deposited in the Federal Reserve Bank of New York. Short-Term 
Assets in the U. S.: As of June 30, 1947, 79 million dollars were 
official and 108 million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 





dollars) : 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.) 424 582: 416 928: 672 1,339 
Foreign travel....... 83 14 2 —_ 7 1 
Transportation......... y 67 70°} 14 13 { 38 195 
Other services... . erate 27 47 § t 42 30 
Private donations....... ies 38 Ct«wsi‘i‘é‘ld || ie vie 
peperations ig ; -- — — — — 4 
UNRRA and post-UNRRA.... —_ — 478 -— 254 a= 
Total current account..... 2 639 714 1,020 941 1,078 1,569 
Capital and Monetary Gold: 
PD cs os gn sua css i —_ 76 184 _ 
Official: 
Loans and amortization. ; 67 -- 158 11 
U. S. & Canadian reimbursements — _ 121 _ 101 _ 
Dollar subscription: IBRD _ — -- a a 4 
Payments and clearing agreements — 4 _— 21 
Foreign exchange assets....... _— 4 — 86 104 _ 
Monetary gold......... Machi 24 —_— —_ 4 — 27 
Total capital account...... 24 8 188 166 547 63 
Errors and omissions............ 59 —- — 101 _ 
: C.i.f. basis. 


Value of Trade: Exports of home-produced goods and imports for 
home use. Imports include purchases of U. S. and U. K. surplus 
property (not included in data expressed in U. S. dollars). The 
UNRRA Mission in Italy estimated total exports for 1946 at 360 
million U. S. dollars and total imports at 900 million U. S. dollars. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


Germany......... 17' 19: 3 Germany Tr J | er 2 
Other Europe..... 33 33 ‘ 45 Other Europe ss. B 
United States.... 8 7 : 8 United States. 11 12 j 36 
Argentina......... 4 4 - 15 Argentina 8 2 ae 12 
Other Western Other Western 

Hemisphere.... . 4 4 6 Hemisphere... . 6 6 ne 9 
RS dia kde sia me 15 13 % — 
Fruits & Vegetables 15 17 7 13 Grains & Products. 11 4 34 
Cotton & Mfrs..... 11 10 13 Cotton& Mfrs.... 8 8 8 
Artificial Fibers & Wool & Mfrs 5 4 6 

cM ek cus’ Oe 8 12 Other Textiles & 

Wool & Mfrs...... 5 5 6 Mfrs... 2 2 1 
Other Textiles & Petroleum & Prod., 

Ai bs wists 0% 7 4 Gums & Resins.. 7 8 6 
Vehicles.......... 7 7 
Machinery & Ap- 

kets s on we 3 ll 


1 Including Austria. 


Volume of Trade: 1938=100. Exports: 1947, 54; 1948, 84. Im- 
ports: 1947, 116; 1948, 106. Indexes based on quantities valued 
at 1938 prices covering 84 per cent of value of exports and 93 per 
cent of value of imports in 1938. 


ASSETS OF THE BANK OF ITALY: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all classes of banks (credit institutes of public law, 
banks of national interest, privately incorporated banks for ordinary 
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credit, peoples’ cooperative banks, and savings banks and pawn. 
shops of the first category). Distribution of Total Credits by eco. 
nomic groups (in billions of lire): 








1938 1945 1946 1947 

Official Entities.............00ee0005 5.2 11.2 23.0 36.4 
ae 2.9 10.7 25.7 54.7 
Commerce and Industry... ees 19.4 99.8 313.9 558.0 
P66 winceeenne nds 3.4 14.3 23.4 40.0 
PN Car phekwaesdwaiaceeuaes 4.1 11.8 33.8 54.4 
i ois ic tdaditientees 35.0 147.8 419.8 743.5 


CuRRENCY AND Deposits: Data at end of period indicated. Partly 


estimated. Currency: Bank of Italy notes, Treasury notes, coin, 
and AM.-lire, less vault cash of the Bank of Italy and currency held 
by the Other Banks. Bank of Italy’s Deposits refer to current 
account deposits and cashiers’ checks outstanding. Some interbank 
deposits are included. Other Banks’ Deposits refer to free current 
account deposits (interest earning and non-interest earning) and 
cashiers’ checks outstanding. Postal Savings Bank Deposits refer 
to current account deposits in Postal Savings Banks. Total Money 
Supply: Sum of currency and the deposit money components 
described above. Beginning with 1947 data for other than quarter 
ends include an estimated amount for the deposit money component 
of the Bank of Italy. Time Deposits: Bank of Italy and Other 
Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 


3.5 per cent irredeemable bonds. Discount Rates: The discount 
rate of the Bank of Italy has been changed as follows: 


Date of Change Rate Date of Change Rate 
Bapt ©, GBGS.cciccccceccss 8.0 par emt ok are 4.0 per cent 
BE Ee BOs asec eneunse 4.5 per cent Sept 6, 1947. .......... 5.5 per cent 
Sg SO eee 4.5 per cent 


The average rates on new issues of 3 to 4 month Treasury Bills have 
been changed as follows: 


Date of Change Rate Date of Change Rate 
pee EL Bee <ssosssnebans 3.75 per cent Beet BO, 1066... <ss:csavs 3.25 per cent 
i en Chis ks cde ean 3.00 per cent ee SS Se 3.75 per ceat 
BEE EL ROB scd sews ndusers 3.75 per cent 


Stock Prices: Based on average monthly quotations of 40 leading 
securities on the Milan exchange, including financial, insurance, and 
real estate shares. 


PRICES AND WAGES: Wholesale Prices: All goods refer to legal and 


free market prices paid at the last stage for 109 commodities, 
weighted by amount of each commodity produced or imported in 
1938. Export prices of manufactured goods. Import prices of 
raw materials* Unit Value of Trade: 1938 =100. Exports: 1948, 
6,830. Imports: 1948, 6,860. Cost of Living: Index is based on 
legal black market prices of 62 commodities (20 foodstuffs) in 62 
towns. Food prices are collected three times a month, other prices 
at the middle of the month. Prices are weighted by the expendi- 
tures of a workers’ family of 5 persons in 1947. Wages: Hourly 
earnings in manufacturing, mining, and public utilities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


electricity with 13.4 per cent of total weight. Weighted by value 
added in 1937/39. Agricultural Production: Excludes livestock 
and dairy products, weighted by 1927 /29 quantities at 1928 prices. 
FAO index, 1934 /38=100; 1946/47, 86; 1947/48, 86. National 
Income in 1938 prices (in billions of lire): 1938, 117; 1944, 83; 1945, 
68; 1947, 81. 


JAPAN 


EXCHANGE Rates: Annual averages. On April 25, 1949, a new official 


rate of exchange of 360 yen per U. S. dollar was established for all 
permitted foreign trade and e:change transactions. Prior to this 
date no true rate of exchange had existed since the war. Private 
trade, resumed in August 1947, had been carried on through the 
medium of a Board of Trade that conducted transactions in Japan 
for yen and abroad for dollars. Implicit exchange rates derived 
.from these transactions had ranged as high as 800 yen per U. S. 
dollar. The military rate which had no relation to commercial 
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awn- payments and had been used only by occupation forces, for certain on July 5, 1948. Market Discount: Average minimum rate of all 
eco- SCAP expenses in Japan, and for certain type remittances, was Japanese Banks. Call Money: Average rates in Tokyo for day- 
abolished. This military rate was first established at 15 yen per to-day money. Stock Prices: Data are averages of end of month 
ow U.S. dollar in August 1945, raised to 50 yen on March 12, 1947, and quotations through August 1948 and monthly averages thereafter 
14.7 to 270 yen on July 5, 1948, at which level it remained until the on the Tokyo exchange. The exchange was closed from August 
oO’ present official rate was established. 10, 1945, to May 1946. 
4. 
on ee AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of PRICES AND WAGES: Wholesale Prices: The index refers to 113 com- 
June 30, 1947, private holdings amounted to 16 million dollars; modities prices in Tokyo weighted by value of domestic produc- 
ar tly official holdings were negligible. tion plus imports in 1932/34. Cost of Living: Weighted average 
a 'OREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. of i oo eee — ae -_ retail _ 
oe dollars): in Tokyo; beginning cost of living in 28 cities. ages: Daily 
oan 1936 1946: 1947 earnings of male workers in manufacturing. 
rrent Credit Debit Credit Debit Credit Debit PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 
and ponte?) SRST, 20 te = = = by employment in the base period, 1930/34. Not adjusted for 
refer Investment income................ 94 43 —_ 1 — 3 seasonal variation. Agricultural Production: FAO index, 1934 /38 = 
maine — CUE! CS = - 100; 1946/47, 79; 1947/48, 82. National Income: At factor cost 
nents idee 1,382 1.222 91 S22 193 6539 (in billions of yen): 1938, 20.3; 1939, 25.9; 1940, 29.8; 1946, 295.1; 
arter Capital and gold: 1947, 906.2. 
nent Private (net)...........eseeeeeees — 63 — — — — 
)ther aes and repayments........ ae 15 114 71 105 LUXEMBOURG 
Civilian supplies.............. — —_ 188 —_ 450 — 
Payments agreements. ........ — 2 1k 27 EXCHANGE RATES: Annual or monthly averages for telegraphic trans- 
er to ees ess = & = « fers. The current buying and selling rates are 43.70 and 43.96 
ount SONNY GO: 5 os0 seen sense. ee ee a franes per U.S. dollar, respectively. The Luxembourg franc is now 
Total capital account........ — 101 309 «58 532171 at par with the Belgian franc. From April 1, 1935, to May 9, 1940, 
e Errors and omissions.............. — 9 — 20 — 6 and again during the German occupation from July 24, 1940, to 
rom i ae 1946. ee ae ees 0 was equal - - mg 87 
r cent ; 5 : : rancs. roughou e perio elgian currency has n lega 
howe | Value aoe eae ee silver bullion and coin. Im- tender in Luxembourg and has constituted the major part of the 
ports for EET ees arch 1948, are partially esti- currency circulation. Data through May 1940 are quotations of 
e mated. D istribution of Total Value of Trade by country and the Belgian franc converted at 1 Luxembourg franc =1.25 Belgian 
.r cent commodity: francs. 
Fr ceat Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1987 1988 1946 1947 GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
ading United States... .. 20 16 .. 12 United States..... 84 34 «|. (92 Term Assets in the U. S.: Data previous to 1942 are those reported 
, and eee rsssees GR ER we xs nm sone oe oe 8 by U. S. banks in the New York Federal Reserve District only. 
DE tinawcaeden oe 2 is As of June 30, 1947, private holdings amounted to 22 million dollars; 
i Indonesia......... 6 & . & . . 
and ) United Kingdom... 5 5 ... 12 there were no official holdings. 
we Cotton Mirs...... 8 16... 689 ASSETS OF BANKS: Data at end of period indicated. Data refer to all 
RO OUR. 650s: 13 14 6 commercial and savings banks in Luxembourg. Domestic Credits 
»s of Other Textile Mfrs. 11 10... 6 . . ; 4 7 
1948, Ores and Metals. - 28 25 ; 3 include some assets denominated in foreign currency, which 
d ®, |ASSETS OF THE BANK OF JAPAN: Data at end of period indicated. amounted to 139 million francs in December 1947. Cash includes 
in 62 Government Credits: Advances to the Government, holdings of vault cash, postal check accounts, balances with banks and balances 
sn Government securities, and, beginning February 1947, holdings with the National Bank of Belgium. 
a of bonds of the Reconversion Finance Bank. CURRENCY AND Deposits: Deposit Money includes sight deposits and 
ASSETS OF OTHER BANKS: Data at end of period indicated. From deposits of not more than one month in all Luxembourg commercial 
- 1937 _through 1941, Other Banks are all banks in the Japanese = eeoe banks, ome pdcng atom es retina ~y ee . 
— Empire, including their foreign branches. From 1942 on, Other > Sites oposite. ata a ) oe ee oe ee 
value Banks are those with head offices in the four main islands including foreign vs amounting to 201 million francs in December 
stock only branches on the four islands. These banks: are currently re- 1947. Time Deposits includes total deposits of more tha i os 
oe | ported as the “Ordinary Banks.” Total Domestic Credits: Total month em deposits in all Luxembourg commercial and 
1945, | loans and securities held by Other Banks. Data are gross and do a Sa 
, not reflect the revaluation of assets and liabilities initiated in PRICEs: Retail Prices in 9 towns. 
August 1946 when the accounts of all banks were split into “new ac- PRODUCTION AND NATIONAL INCOME: Steel Production (ingots and 
a ho old accounts.” Cash: Vault cash and deposits with castings) in base year, 1937, amounted to 2.5 million metric tons. 
e Bank of Japan and Other Banks. Agricultural Production: FAO index, 1934/38 =100; 1946 /47, 79; 
ficial |CURRENCY AND Deposits: Data at end of period indicated. Currency: 1947 /48, 80. National Income: At factor cost, after deduction of 
br all | Total note issue of the Bank of Japan. Deposits: Total sight and subsidies. 
this time deposits of the Other Banks. Data do not reflect the revalua- 
lvate tion program of August 1946. MEXICO 
the MONEY AND CAPITAL MARKET: Government Bonds: 8 Government EXCHANGE RATES: Annual or monthly averages. Although there are 
apan | bonds. Average of first of the month data until May 1938; there- no exchange controls in Mexico, the rate had been stabilized by 
ived after average of daily rates. The Rediscount Rate of the Bank of operations of the Bank of Mexico in the exchange market. On 
: ~ Japan for commercial bills has been changed as follows: 3.2 per cent July 22, 1948, transactions by the Bank of Mexico were temporarily 
breia 


on April 7, 1936; 4.38 per cent on April 26, 1948; and 5.11 per cent suspended pending the establishment of a new parity. At the time of 
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publication, the new parity has not been announced but in August 
the Bank of Mexico was authorized to engage in free market trans- 
actions and the rate was held between 6.85 and 6.95 pesos per 
dollar until February 1949 when it fell to a low of 7.30 pesos per 
dollar. In the first week of May a new low of 8.10 pesos per dollar 
was quoted. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Private 
Credit Institutions refers to all private banking institutions. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 13 million dollars, private holdings to 113 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 




















dollars) : 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) 157 114 364 597 447 704 
Nonmonetary gold............ 38 — 1 — 21 = 
PI... nesnvceeene 41 33 152 64 147 64 
Investment income............ —_ 41 — 42 oe 58 
Te 3 2 14 11 16 12 
i ccc hemanaweneie ese 3 1 29 10 60 7 
Total current account. . . 242 191 560 724 691 845 
Capital and Gold: 

Re scene bh news eos 6 — — 52 22 -—— 

Official : 

















Gold subscription: IMF, IBRD _ —~ — 1 —— 22 
Other long-term capital... . —_ 2 36 15 26 20 
Use of IMF resources... .. —_ — —_ —_— 22 — 
Other short-term liabilities (net) 1 — — 5 12 — 
Short-term assets (net)... . = 4 6 a 18 — 
Monetary gold............ _ 5 113 _ 80 
Total capital account... . 7 11 155 73 180 42 
Errors and omissions.......... _ 47 82 = 16 “= 


Value of Trade: Monthly imports for 1947 and all 1948 imports 
exclude imports into free trade areas. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Tota! Imports 
1937 1938 1946 1947 1937 19°8 1946 1947 
United States..... 51 62 67 82 #£=UnitedStates.... 62 58 84 89 
Uniced Kingdom... 12 11 1 2 Germany........ 14619— — 
ET nc ciktass% il es 


Lead, Zine,Copper 39 41 13 24 
Petroleum & Prod.. 17 10 3 2 


| pe ipgliakage 138 21 7 6 
Henequen,....... 5 5 8 15 
Cotton Fabric.... — — 14 7 


ASSETS OF THE BANK OF MEXICO: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are banking institutions authorized to receive sight and time 
deposits. 


CURRENCY AND DEposITS: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of banks. Begin- 
ning 1945, data are exclusive of silver money. Deposit Money: 
Total checking deposits in national currency of all banks, exclusive 
of interbank deposits. Time Deposits: Include other liabilities 
in national currency of Other Banks. 


MONEY AND CAPITAL MARKET: Market Discount Rate: Average rate 
of the leading banks of Mexico City for loans up to 90 days ma- 
turity. Official Discount Rate: The rate of the Bank of Mexico 


has changed as follows: on March 1, 1937, to 3.0 per cent; on Janu- . 


ary 2, 1941, to 4.0 per cent; on June 4, 1942, to 4.5 per cent. On 
September 2, 1948, the following rates were established: 3.50 per 
cent, 4.50 per cent, and 8.00 per cent, for agricultural, industrial, 
and commercial paper, respectively. The general rate of 4.50 per 
cent was retained. Stock Prices: Monthly averages of industrial 
shares compiled by Nacional Financiera, 


Prices: Wholesale Prices: Weighted average of prices of 50 commodi- 
ties in Mexico City. Retail Prices: Cost of food, clothing, coal, 
and soap in Mexico City. 
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PRODUCTION AND NATIONAL INCOME: Industrial Production: Include, 


electric power. Not adjusted for seasonal variation nor for nym. 
ber of working days. Agricultural Production: FAO index, 1935 3g 
=100: 1946/47, 133; 1947/48, 141. National Income: At factor 
cost. 


NETHERLANDS 


EXCHANGE RATES: Annual or monthly averages. Current official 


buying. and selling rates of 2.64875 and 2.6575 guilders per U, s, 
dollar were established in February 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Beginning April 1948, excludes gold pledged with the Federaj 
Reserve Bank of New York for a dollar loan. Such gold amounted 
to 11 million dollars from April through July 1948, 21 million dol. 
lars from August through November 1948, and 11 million dollars 
in December 1948. In January 1949, the latter amount was sold, 
In addition to the holdings of the Netherlands Bank, gold was held 
at various times by the Exchange Equalization Fund and the Treas. 
ury. The holdings of the Exchange Equalization Fund amounted | 
to 59 million U.S. dollars on May 10, 1940. Gold in the amount of 
139 million U.S. dollars was held during part of 1945 and 1946 and 
the beginning of 1947, first by the Treasury and later by the Ex. 
change Equalization Fund, as pledge for a 135 million U. S. dollar 
loan in the United States; it was sold in April 1947 to the extent 
necessary to repay the loan. Since then, gold holdings outside of 
the Netherlands Bank have been small. Foreign Exchange data 
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for home use. Data are adjusted by the addition of trade handled 


in the U. S.: As of June 30, 1947, official holdings amounted to throu 

60 million dollars, private holdings to 149 million. Data exclude ning 

Netherlands West Indies and Indonesia. of 19 

i ih ; as fe 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of guilders): | Entit 
1938 1946 1947 inclu 

Credit Debit Credit Debit Credit Der} With 

Exports and imports (both f.o.b.) 1,078 1,241 816 2,146 2,357: 4,178 

Transportation............... 209 "197 205 168 355 "256 [CURRENC 

Investment income............ 323 166 183 59 176 97 | Note 

SS eee 27 26 — 241 17 264 

Other services..............-- 44 42 183 85 354 2| all t 

Private remittances........... 5 —_— 20 14 161 90 | checl 

Official donations?............ — _ 5 —_— 117 - t th 

—_—- of t 
Total current account... 1,686 1,672 1,412 2,713 3,537 5,059 Dep 
Capital and Gold: Banl 

Private (net): 

ME Lok dcGceduivadade — — w 901 = bank 
DNL: dss vse xcs sovwne _ 21 196 _ 18 - 

Official : MONEY # 
Loans received and granted _ —_ 482 193 640 355 mont 
Contractual repayments... 2 — _— 37 _ 4 
Gold subscriptions: IMF, Bone 

Ne ce adie acura aisle —_— — — 15 _ 182 rim 
Short-term assets (net)... . — 116 274 — 264 = Pp 
Short-term liabilities (net) . 103 _ 546 -- —_ 168 the « 
Monetary gold........... — 239 — 22 447 - 

— of th 

Total capital account.... 105 472 1,617 267 2,270 TH 2. 16 

’ 

Errors and omissions.......... 353 -- _ 49 ~— 4 26, 

1 Including recovery of gold (22 million guilders). quot 

? Includes reparations and Lend-Lease refunds in 1946, restitution of looted gold dust: 
and reparations in 1947. oe 

/ ning 

Value of Trade: Exports of home-produced goods and imports the « 


by parcel post and of purchases and sales of diamonds. 1946 |PRICES A 


imports are adjusted to correct for undervaluation of recorded 
imports in accordance with the Netherlands Government estimate } 
of the amount of undervaluation, and the total also includes 30.7 
million guilders, rough official estimate of the minimum value of 
ships imported during 1946. Ships valued at 106 million guilders 
are included for the period January/June 1947. December 1947 
data reported through January 5, and January 1948 data have been 
adjusted to cover one month only. Distribution of Total Value of 


Trade by country and by commodity: 1 


impc 
rise 
state 
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> data 


Per Cent of Total Exports Per Cent of Tota! Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
ited Kingdom... 22 22 11 18 Germany........ 21 21 3 2 
eer. - Kearns 15 15 7 3 Belgium- 
Belgium- Luxembourg... 11 11 14 12 
Luxembourg... 11 10 21 16 UnitedStates.... 9 11 25 28 


United Kingdom. 8 8 16 10 
Dairy Products and 
TE. 5 os ne0ees 13 15 
Metals and Mfrs.. 11 9 
Machinery and Ve- 
Re scaaneea's 10 14 14 = «15 
Textile Fibers and 


2 
6 


aD 


OS i io nisd 6.0 13:16 
Non-Metallic Min- 
ee PT ee 8 6 4 
Vegetables and 
Preparations... 6 6 18 12 


Volume of Trade: Represents 72 per cent of total exports and 70 
per cent of total imports in the base year and in 1946 and 1947. 
Weights are based on the value of imports and exports in 1938. 


SSETS OF THE NETHERLANDS BANK: Data at end of period indicated. 


Government Credits include Treasury bills and current account 
advances to the Treasury. From 1940 through 1944 the amount 
of Netherlands Bank gold used by the Government is included, 
From 1940 through 1946 reichsmark holdings of the Bank are 
also included. As of December 31, 1946, these holdings were taken 
over by the Government. Credits to Indonesia: Credits granted 
to Indonesia under the law of November 15, 1933. Credits to 
Business and Individuals include bills discounted, other current 
accounts, advances and loans. 


Assets | assets OF OTHER BANKS: Data at end of period indicated. From 1937 
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through 1944, Other Banks data refer to five leading banks. Begin- 
ning 1945, Other Banks include 42 commercial banks. At the end 
of 1945, the domestic credits and cash of the five leading banks were 
as follows (in millions of guilders): Government: 2,937; Official 
Entities: 18; Business and Individuals: 3,319; Cash: 148. Cash 
includes notes and coin on hand, money at call, and sight balances 
with the Netherlands Bank, Other Banks, and transfer institutions. 


256 [CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation, less holdings of the Government and 
all banks. Data are partly estimated. Deposit Money: Free 
checking deposits in the hands of the public at all banks, inclusive 
of the Netherlands Bank, and transfer institutions. Government 
Deposits: Special and ordinary deposits with the Netherlands 
Bank. Blocked Money refers to blocked deposit accounts of all 
banks and transfer institutions. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 


monthly average of 2'4 per cent irredeemable bonds. Industrial 
Bond Yield: Annual and monthly averages of the yields of three 
prime industrial bonds. Treasury Bills: Average rates quoted in 
the discount market for daily purchases and sales. Discount Rate 
of the Netherlands Bank has been changed as follows: on December 
2, 1936 to 2.0 per cent; on August 28, 1937 to 3.0 per cent; on June 
26, 1941 to 2.5 per cent. Call Money Rate: Averages of daily 
quotations. Stock Prices: Data are monthly averages of 51 in- 
dustrial shares for 19386 and 1937 and 27 shares thereafter. Begin- 
ning April 15, 1948, the index was revised slightly and linked with 
the earlier data. 


1946 |PRICES AND WaGEs: Wholesale Prices: Prices paid to producers and 


orded 
imate } 
s 30.7 
lue of 
\ilders 
1947 
. been 
jue of | 


; 
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importers, weighed by quantities sold or imported in 1941. The 
rise in the wholesale price index from 1940 through 1945 is under- 
stated, and the rise from 1945 to 1946 is exaggerated, since prewar 
quotations of unavailable commodities were kept in the index 
throughout the war and post war quotations were substituted in late 
1945 and early 1946. Unit Value of Trade: Data are exclusive of 
exports by parcel post and sales of diamonds. No regular import 
price index is available. The average of the import price index for 
the period January /August 1947 (based on the average of the same 
months in 1987/38) was calculated as 355. Cost of Living in six 


cities: Groningen, Eindhoven, Enschede, Tilburg, Dongen, and 
Heerlen. Wages: Hourly rates in manufacturing and mining. 
Data for 1937-1944 are averages of June and December figures. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
public utilities (weight 14 per cent). Not adjusted for seasonal 
variation nor for number of working days. Index covers about 60 
per cent of total industrial production. Agricultural Production: 
Data cover harvest years ending June 30 of the year indicated. 
FAO index, 1934/38=100: 1946/47, 88; 1947/48, 85. National 
Income: At factor cost. National Income at Market Prices (in 
billions of guilders) : 





1946 1947 

Consumer expenditure... . peed eaaiws ; 8.08 9.99 
Government expenditure (excl. investment) . . “a 2.16 2.09 
Net domestic investment. . ; ae ; .87 1.63 
Net foreign investment a ‘ wa —1.15 —1.56 
ae ‘ sahiinais sheen. 9.95 12.14 


NEW ZEALAND 


EXCHANGE RATEs: Annual or monthly averages. Current official buy- 
ing and selling rates of 4.0295 and 3.9696 U. S. dollars per New Zea- 
land pound were established on August 19, 1948. 


GOLD AND FOREIGN ASSETS: Data at end of perod indicated. For- 
eign Exchange holdings are all sterling. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 1 million 
dollars, private holdings to 7 million. 


FOREIGN TRANSACTIONS: Gold Production: Annual data refer to pro- 
duction and monthly data to exports. Volume of Trade: Indexes 
are based on quantities valued at 1936/38 prices. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom... 76 84 71 77 United Kingdom. 50 48 47 43 
United States..... 7 2 10 —_. 12 18 15 12 
United States.... 12 12 16 18 


Per Cent of Domestic Exports 


1937 1938 1946 1947 


Dairy Products... 36 40 30 34 
Weissccdececcec 30 22 27 25 
MER. cccccccece 24 28 27 26 


ASSETS OF THE RESERVE BANK: Data through 1946 are as of the last 
Monday of the period indicated; later data are as of the last Wed- 
nesday of the month. Non-Government credits are advances to 
governmental marketing organizations and others. 


ASSETS OF OTHER BANKS: Data through 1946 are as of the last Monday of 
the period indicated; later data are as of the last Wednesday of the 
month. Other Banks comprise all Trading Banks. Cash repre- 
sents coin, notes, and balances at the Reserve Bank. 


CURRENCY AND Deposits: Data through 1946 are as of the last Monday 
of the period indicated; later date are as of the last Wednesday of 
the month. Currency: Notes and silver coin in circulation, less 
the currency holdings of the Other Banks. Deposit Money: Total 
sight deposits in the Reserve Bank other than those owned by banks 
or the Government, plus gross demand deposits in Other Banks. 
Time Deposits: Data refer to the Other Banks. Government 
Deposits: Demand deposits of the Government in the Reserve 
Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
average yields of 314 per cent bonds of 1957 callable in 1953 for the 
years 1937 through 1943 and on 8 per cent bonds of 1963 callable in 
1960 thereafter. Discount Rates: The discount rate of the Reserve 
Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
See TR, BE ss ccccvecese 2.0 per cent Se ee 2.0 per cent 
ee 4.0 per cent Sap BE, WER ccc cececic 1.5 per cent 
a ere 3.0 per cent 
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The discount rate of the Trading Banks was 4.5 per cent from 
November 30, 1934 until August 1, 1941 when it was changed to 
4percent. Stock Prices of industrial shares at the end of the month 
or beginning of the following month. 


PRICES AND WAGES: Wholesale Prices: The index is a weighted average 


of prices of 168 items collected in 4 cities. Weights are determined 
according to consumption during 1926/1930. Unit Value of Trade: 
Export prices of each year are weighted by average quant ties of the 
preceding five fiscal years. Recently some prices (e. g. wool) are 
not as derived from trade statistics, but are contract prices of the 
purchaser of the U. K. Import prices of each year are weighted by 
average quantities of 1926/30. Cost of Living: Based on prices 
of 238 articles of which 52 are foodstuffs. Prices are collected in 25 
towns. Wages: Weekly rates in manufacturing and mining. 


PRODUCTION AND NATIONAL INCOME: Data are for economic years 


beginning April 1 of the year indicated. Total Production: In- 
cludes, besides farm and factory production, mining, fishery, fores- 
try, building, and some other small industries. Farm: Includes 
crops, dairy and animal production. Wool (in grease) production 
was 137.4 thousand metric tons in the base year, 1937. Butterfat 
production amounted to 206.8 thousand metric tons in the base 
year, 1937. Factory: Excludes processing of farm and other primary 
products. Agricultural Production: FAO index, 1935/39 =100: 
1946 /47, 111; 1947/48, 112. National Income: At factor cost. 


NICARAGUA 


EXCHANGE RATES: Annual or monthly averages. Current official buy- 


ing and selling rates are 5.00 and 5.04 cérdobas per U.S. dollar. All 
sales of exchange to the public are subject to a tax of 5 per cent on 
the basic rate of 5.00 cérdobas. The Free Market is of no great 
significance applying primarily to domestic transactions in foreign 
notes and coin. This rate has also been used by those importers 
who had been given authorization by the Exchange Control Com- 
mission to import commodities, but who had received no allocation 
of foreign exchange at the official rate. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings are those of the Stabilization Fund of the National Bank. 
Foreign Exchange holdings are virtually all U.S. dollars and include 
those held by the Stabilization Fund and by the Banking Depart- 
ment of the National Bank. Total holdings from March 1947 on 
include 3.5 million U. S. dollars pledged as collateral under a loan 
agreement with the Bank of America. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 2 million 
dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of cérdobas): 


1938 1946 1947 
Credit Debit Credit Debit Credit Debit 


Exports and imports (bothf.o.b.) 21.6 25.5 54.6 74.6 68.0 105.1 
Nonmonetary gold............ 7.9 37.0 43.9 ao 


























ee 8 4.2 2.4 12.1 3.4 17.0 
Investment income............ — 3.2 — 16.1 — 16.1 
Se 2.6 Rn 6.9 7.6 9.8 8.8 
Sc eke nie sens <b as ee -- 11.4 a 2.8 -- 
Total current account... 32.9 34.0 112.3 110.4 127.9 147.0 
Capital and Gold: 
es ei ebb eee ee — 10.0 3.0 — 1.5 —_ 
Official: 
Gold subscription: IMF, 
eae a -— - 2.6 — — 
Other long-term capital... . 10.0 3 — 2.5 17.5 2.8 
Short-term liabilities (net) . ae 7.4 -- -- 8.7 
Short-term assets (net)... . — 2.5 -- 2.5 i -— 
Monetary gold........... _ Sa 2.4 — 4.8 ~- 
Total capital account.... 10.0 12.8 12.8 7.6 25.0 11.5 
Errors and omissions.......... 3.9 — — 7.1 5.6 — 


Gold Production: Data are a total of exports of gold concentrates 
and an additional 10 per cent officially estimated as domestic con- 
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sumption. Value of Trade: Exports for 1946 and 1947 include 
gold coin. Distribution of Total Value of Trade by country and by 
commodity : 
Per Cent of Total Exports 
1937 1988 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 194g 


United States..... 49 56 64 65 United States..... 54. 6085 84 
CSOTWOROY . ci ea es 24 20 — — #£Germany......... 6 w= . 
a errr 1 1 11 5 
RSE cae es aS kak 50 47 40 45 
Bananas........ 6s BR 3 3 
Tropical Wood.... 7 9 13 7 
NR 6c aa: os oe _-_-_ —_ 16 19 
SPR Kamau sinew —_ 2 8 6 


Volume of Trade: Coffee exports amounted to 15.8 thousand 
metric tons, valued at 3.1 million dollars in 1937, the base year, 


‘ASSETS OF THE NATIONAL BANK: Data at end of period indicated. (Qh 


January 1, 1941 the National Bank of Nicaragua, Inc. was reor. 
ganized and assumed central banking functions as the National Bank 
with an Issue Department and Banking Department. Domestic 
Credits relate to the Issue Department only. Government Credits 
refer primarily to the Government. Beginning in April 1947, 
however, substantial amounts of the Issue Department’s holdings | 
of obligations of the Banco Hipotecario are included. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 


through 1939 Other Banks’ data refer only to the general banking 
business of the National Bank of Nicaragua, Inc. Beginning 1940, 
Other Banks include the Banking Department of the National Bank, 
Banco de Londres y America del Sud, J. R. E. Tefel and Co., and the| 
Caley, Dagnall and Co. Credicts to Official Entities: Largely obli| 
gations of the Banco Hipotecario, credits to the Compania Mercantil! 
Ultramar, to the Government railroad, and to other governmental 
corporations. A small amount of credits to the Central Government 
are also included. Cash: Vault cash and deposits of the Other 
Banks at the Issue Department of the National Bank. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency; 


From 1937 through 1939 gross note and coin circulation. Beginning 
1940, notes and coin in circulation less currency holdings of all banks 
and financial instituftions. Deposit Money: From 1937 through 
1939 total deposits of the National Bank of Nicaragua, Inc. Begin- 
ning 1940, current account and sight deposits in national currency 
in the Banking Department of the National Bank exclusive of 
Treasury and interbank balances, plus total current account de- 


posits of the rest of the Other Banks. | 


PRICES: Retail Prices: Index pertains to foodstuffs only, in Managua, 


Through 1945, 13 items were included, thereafter 19. 


NORWAY 


EXCHANGE RATES: Annual or monthly averages for cable transfers. 


Current official buying and selling rates of 4.96 and 4.97 krone 
per U.S. dollar, were established on May 16, 1945. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. The 
Norwegian Government also holds foreign currency and securities. | 


Short-Term Assets in the U. S.: As of June 30, 1947, official hold- 
ings amounted to 29 million dollars, private holdings to 62 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Nor- 


wegian kroner): 
1938 1946 1947 








Credit Debit Credit Debit Credit Debit 


Exports and imports (both f.o.b.) 824 1,116 1,289 2,428 1,920 3,718 
Foreigntravel............... 78 27 60 37 107 94 


Transportation............. . 676 293 1,113 526 1,312 718 
Investment income........... 7 80 9 51 30 62 
Other services................ 42 22 31 65 175 138 
Donations (including repara- 

ae are ce rere 10 — 78 10 38 24 


—_—_— 














Total current account... 1,637 1,538 2,530 3,117 3,582 4,739) 
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ASSETS OF THE BANK OF NORWAY: 


1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Capital and Gold: 

8 Ree crt _— 23 _— 581 245 — 

Official : 
Loans and amortization...... 79 125 110 29 196 74) 
Gold subscription: IMF, IBRD — —_ one 5 an 62 
Other long-term capital. j — T 716 33 85 196 
Short-term liabilities (net)... . 20 — 220 — =e 46 
Short-term assets (net)...... _ 15 86 —_ 881 — 
Monetary gold............. _— 40 48 —_ 95 — 
Total capital account...... 99 210 = 1,180 648 1,502 378 
Errors and omissions.......... 12 —_ 55 — 33 — 


1 Including loans extended of 47 million kroner. 

* Net. 
Value of Trade: Export data do not include whale oil or fish de- 
livered to foreign markets directly from the fishing grounds. Whale 
oil deliveries direct to foreign ports were as follows (in millions of 
kroner): 


19086. .ccccvese 56 SOOO) castes 71 ROME sec seas 5 
1987... cceveee . 62 ee 1 PEPE eAKea 10 
19S. cescvcce 39 BOER ics waes 1 BOOS cv ccvews 34 
1989... cccceeee 33 Es csacus 2 ROMs veins 79 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1988 1947 1948 
United Kingdom... 25 25 14 16 
13 5 


Per Cent of Total Imports 
1937 1938 1947 1948 
United Kingdom... 18 16 19 18 
3 


GOTMORT . 6 cesses 15: 3 Germany......... 7 18! 2 : 
SPRL eee 8 9 11 we SIR 5 sw iswaes EE 11 8 13 
Other Europe..... 29 31 48 #=$43 Other Europe..... 28 25 30 33 
United States..... 10 8 5 8 United States..... 8 10 25 18 
Wood Pulp, Paper 24 22 26 28 = Ships & Boats..... 11 13 20 19 
Fish and Products.. 16 15 24 22 Coal, Petroleum & 
Non-ferrous Metals Products....... 11 11 10 ‘iil 
& Mill Products... 14 15 8 D "FOR a cicsedccs 11 9 12 9 
Iron, & Steel Mill Machinery........ 8 9 8 9 
Products........ 8 9 5 © "SS ivadacisae 6 5 5 8 


1 Including Austria. 


Volume of Trade: Quantities of exports of home-produced goods 
and imports for home use valued at 1988 prices. The indexes 
cover 100 per cent of trade. 


Data at end of period indicated. 
Government Credits refers to the occupation account. The Gov- 
ernment does not regard this account as its liability other than in 
the sense that it is obligated to insure that the Bank of Norway 
shall always be able to meet its obligations. Non-Government 
includes some Government bonds. 


nt de-| ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
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Banks refers to all joint stock and savings banks. Beginning Janu- 
ary 1947, data of all banks are estimated on the basis of data for the 
large joint stock and large savings banks. Cash refers to currency, 
balances with the Bank of Norway, and checks on other banks held 


by all joint stock and savings banks, as estimated by the Bank of 
Norway. 


RENCY AND DEPOSITS: Data at end of period indicated. Currency 
notes of the Bank of Norway, coin, and smal] denomination notes 
issued since 1940 by the Bank of Norway, less currency held by the 
Treasury and all joint stock and savings banks. Deposit Money: 
Free checking deposits of the Bank of Norway in private hands 
and free demand deposits of all joint stock and savings banks, ex- 
clusive of interbank deposits. Beginning January, 1946, deposits 
of all banks are estimated on the basis of data for the large joint 
stock and savings banks. Government Deposits: Free sight de- 
posits of the Central Government in the Bank of Norway. Blocked 
Money: Blocked deposit accounts of the Bank of Norway and the 
Other Banks. Blocked accounts of Other Banks are estimated. 
In May 1946, blocked accounts of the Other Banks were transferred 
to the Bank of Norway. 


4) GOVERNMENT FINANCE: Data and their adjustments are for fiscal years 


ending June 30 of the year indicated and relate to cash receipts and 
expenditures on closed accounts. Revenue and Expenditure: Ad- 
justed to include changes in the Occupation Account of the Bank 


PRODUCTION AND 


of Norway. The Occupation Account is presented as of the end of 
the calendar year in the series on Domestic Credits extended by the 
Bank of Norway to the Government. Domestic Debt: Adjusted 
to include the Occupation Account. Includes Treasury bills, the 
proceeds of which are placed in a special account with the Bank of 
Norway for deflationary purposes. The amount of this special 
account is reflected in the series on Government Deposits with the 
Bank of Norway, but there it is presented on a calendar year basis. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Quotations 


as of the middle of the month on the following issues: 1936/June 
1940, 4.5 per cent bonds; July 1940/June 1946, 3.6 per cent bonds; 
July 1946 to date, 2.5 per cent bonds. Discount Rate: The rate of 
the Bank of Norway was 4 per cent at the end of 1936. The rate 
has been changed as follows: 


Date of Change Rate Date of Change Rate 
SDS iin v ctd deus 3.5 per cent BO eee 3.0 per cent 
OOS Ble WOOO ic cccecccecsa 4.5 per cent Pel ae SOW ses wnceieed 2.5 per cent 


Stock Prices: A geometric average of stocks quoted on the Oslo 
Exchange and by the Broker’s Committee. Prices are taken at 
mid-month and are weighted by the paid-up capital of the com- 
panies included. Since 1945, 53 stocks have been included. 


PRICES AND WAGES: Wholesale Prices: The index is based on 139 


articles for which 270 prices are collected. Weights are derived from 
the average quantities of goods sold during 1934/1936. Cost of 
Living as of the middle of the month. Wages: Hourly rates of 
male workers in industry. 


NATIONAL INCOME: Industrial Production: Index 
covers about 55 per cent of total industrial production. Not ad- 
justed for seasonal variation. Fishery Production: Commercial 
ocean fishing, excluding whaling. Production in 1937 was 904,000 
metric tons. Agricultural Production: FAO index, 1934/38 =100: 
1946 /47, 95; 1947/48, 86. National Income: At factor cost, 
adjusted for international comparison by excluding unpaid services 
of housewives. National Income at 1939 Market Prices: Including 
unpaid services of housewives. Domestic Net National Product 
at market prices (in millions of Norwegian kroner): 





1946 1947 1948 

ee ee 5,985 6,954 7,193 

Government expenditure (excl. investment) ...... 1,422 1,228 1,316 

Net investment............. nigheheeseny 1,225 2,164 1,923 

Export surplus of goods and services. .... —T47 —1,333 —854 

dS ik an ce ecwme tn kaawen aes 7,885 9,013 9,578 
PAKISTAN 








—1948 —— 


Gold and Foreign Assets 
STATE BANK 


Aug 


Sept Oct Nov Dec 


(Millions of U. S. Dollars) 
5 6.7 


Jan Feb Mar 


10 Gold eaanas 5.1 5.1 5.1 5.8 8.6 11.6 12.7 
11 Foreign Assets. . 554.2 626.2 746.5 767.5 791.5 801.9 786.1 763.6 
12 wes... 559.3 631.3 751.6 773.3 798.2 810.5 797.7 776.3 


Foreign Transactions 
VALUE OF TRADE 


(Millions of Rupees) 


20 Exports. 68.4 52.0 18.9 390 ; 

21 Imports... 114.2 110.7 93.5 88.3 

Assets of the State Bank (Millions of Rupees) 

30 FOREIGN ASSETS. . 1,851 2,089 2,487 2,559 2,641 2,682 2,639 2,568 


31 Domestic CREDITS... 109 109 164 174 172 160 159 109 
Assets of the Other Banks (Millions of Rupees) 
40 Domestic CREDITS... 275 297 331 366 410 451 441 436 
41 CASH... 257 247 172 175 174 150 165 166 
Currency and Deposits 

MONEY SUPPLY (Millions of Rupees) 
50 Currency (Gross) 855 1,103 1,398 1,521 1,674 1,779 1,789 1,754 
51 Deposit Money... 979 1,009 985 958 927 903 = 901 892 
52 Total.... . 1,834 2,112 2,383 2,479 2,601 2,682 2,690 2,645 
53 Time Deposits 165 166 161 167 165 177 171 175 
Prices (Aug 12/19, 1939 =100) 
80 WHOLESALE PRICES... 370 372 370 374 373 365 358 
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EXCHANGE RATES: The Pakistan rupee, first issued as legal tender on 
April 1, 1948, is at par with the Indian rupee. 


_ GOLD AND FoREIGN ASSETs: Data as of the last Friday of period indicated. 
Beginning July 1948, holdings of the Government of Pakistan were 
partially transferred from the Reserve Bank of India to the State 
Bank of Pakistan. The final transfer of gold and foreign exchange 
assets will take place on June 30, 1949. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal years 
beginning April and covers seaborne trade only. Beginning April 1, 
1948, sea-borne trade with India is included in foreign trade. In 
1947 /48 (beginning August 15, 1947), exports amounted to 485.9 
and imports to 149.7 million rupees. 


ASSETS OF THE STATE BANK: Data as of the last Friday of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data as of last Friday of period indicated. 
Other Banks are the Scheduled Banks in Pakistan. Cash: Vault 
cash, including Indian coin, and balances with the State Bank. 


CURRENCY AND DEPosiTs: Data as of the last Friday of period indi- 
eated. Currency: Note circulation outside of the State Bank. 
Indian notes in circulation in Pakistan are not included. Deposit 
Money: Total demand liabilities of Other Banks excluding inter- 
bank liabilities. Time Deposits: Total time liabilities of Other 
banks excluding interbank liabilities. 


PRICES: Wholesale Prices: The index is based on August 12/19, 1939 = 
100 and covers prices of 32 groups of commodities in Karachi. 


PANAMA 


EXCHANGE RATES: The Panamanian balboa is the currency unit, at 
par with the U.S. dollar. Its issue, however, is limited to subsidi- 
ary coinage. The bulk of the circulation is in the form of U. S. dol- 
lar notes and coin. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 
June 30, 1947, 3 million dollars were official and 67 million were 
private holdings. Data at end of period indicated. Data include 
the Canal Zone prior to June 30, 1942. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods. They are understated by an indeterminable amount since 
personal purchases in Panama by residents of the Canal Zone are 
unrecorded. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 91 89 76 86 United States.... 52 57 72 77 
SE cescaeannd 14 9 _—_- 

Bananas........ 68 77 61 50 

ee 20 12 8 14 

Rnksasecson _-_ — 7 #417 


Volume of Trade indexes are based on banana exports of 5.8 million 
stems, valued at 2.6 million U. S. dollars, and on cacao exports of 
5.3 thousand metric tons, valued at 760 thousand U. S. dollars in 
1937. 


ASSETS OF BANKS: Data at end of period indicated. Domestic Credits 
refers to the following banks: Banco Nacional; Caja de Ahorros; 
branches of the National City Bank and Chase National Bank of 
New York; Enrique Halpen y Cia. de David; Carl Friese y Cfa. 
de Bocas del Toro; and the Banco Hipotecario until 1942 when it 
ceased operations. Recently the following banks were included: 
The provincial banks of Col6n (May 1947), Chiriquf (June 1947), 
and Herrera (August 1947), and the Compafifa Fiduciaria, S. A. 
(January 1948). There is no central bank in Panama. 


CURRENCY AND Deposits: Data at end of period indicated. Deposit 
Money: Sight deposits of the banks enumerated above in the hands 
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of the public, i.e., excluding interbank deposits and deposits of the 
Government and official entities. Time Deposits: Total time 
deposits of the banks enumerated above. 


PRICES: Retail Prices: Based on prices of 61 foodstuffs as of the middle 
of the month, and weighted according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
balboas or less during 1942 and 1945 in Panama City. 


NATIONAL INCOME: National Income: At factor cost (in millions of 
U. S. dollars): 1944, 134.6; 1945, 129.2. Fiscal years ending June 
30 of year indicated. 


PARAGUAY 


EXCHANGE RaTEs: Annual or monthly averages. Since December 4, 
1945 the following system of exchange rates has been in effect: (1) 
An Official buying rate of 3.059 guaranies per U. S. dollar, used for 
proceeds of all exports in the amount of the officially appraised 
value; the selling rate of 3.121 is used to supply importers of essen- 
tial goods with exchange and for certain approved non-trade trans- 
actions. (2) An Auction Rate used to supply exchange for non- 
essential imports. Quotations in this market are not available, 
but have averaged close to the free market selling rate. (3) A Free 
Market Rate used for non-merchandise transactions and export 
proceeds in excess of the officially appraised value. 

Exchange control had been established in 1932 for the purpose 
of acquiring exchange for Government requirements and for essential 
imports. Exporters were compelled to surrender 50 per cent of 
their proceeds at the official rate and were permitted to use the 
remaining 50 per cent for their own import needs or dispose of it on 
the black market. From 1934 until the introduction of new exchange 
regulations in February 1936, the Exchange Office engaged in ex- 
change transactions in an open or free market in order to curb the 
black market and to acquire exchange for Government require- 
ments and essential imports which could not be fully met with the 
exchange obtained at the official rate. The new regulations provided 
that exporters surrender varying percentages of their proceeds at 
the official rate and that exchange so acquired be made available 
for Government purposes and essential imports only. Importers of 
non-essential products were permitted to obtain exchange in the 


. 


free market where exporters disposed of that part of their proceeds | 


not sold at the official rate. In 1941 the free market was abolished 
and all transactions had to be conducted at the official rates until 
December 1945 when the present system of exchange rates was 
established. 

In November 1943 the guaran{f replaced the peso as the monetary 
unit of Paraguay. Data for the period when the peso was the legal 
monetary unit have been converted to a unit comparable to the 
guaran{ at the rate of 100 pesos to 1 guaran{. Prior to February 
1941, the dollar was not quoted directly since practically all busi- 
ness was transacted with Argentine currency. Data presented for 
the period 1936-1940 are derived from quotations of the Paraguayan 
peso to the Argentine peso and of the Argentine peso to the U. S. 
dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 1 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data exclude silver bullion 
and coin. Imports for home use. Distribution of Total Value of 
Trade by commodity: 

Per Cent of Total Exports 
1937 1938 1946 1947 


eer 87 27 16 16 
Quebracho Extract 19 18 14 18 
Cattle Hides. .... 9 11 10 17 
Yerba Mate...... 6 7 3 3 
Conned Meat.... 5 6 14 9 
BE incwes aes 3 14 17 


— 
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“dl ASSETS OF THE BANK OF PARAGUAY: Data at end of period indicated. New York Federal Reserve District only. As of June 30, 194%, 
Data refer to the Issue and Banking Departments of the Bank of official holdings amounted to 11 million dollars, private holdings 
Paraguay only. Credits to Government includes credits to other to 29 million. 

ddle official entities, 

e of FOREIGN TRANSACTIONS: Balance of Payments (in millions of soles): 


009 | ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


; : ; 938 
. Banks are all commercial banks including the Banco Agricola, but ot a... oe 


Credit Debit 








excluding all departments of the Bank of Paraguay. Domestic Coots Debit =Credt Debit 
s of Credits refer from 1940 through 1944, to loans and discounts of all ee nee = 285.9 te 749.5 1,000.0 938.5 
June banks other than the Bank of Paraguay. Investments of the Other Transportation............... 7.6 46.0 15.7 141.3 31.6 194.6 
Banks in this period are believed to be about 2 million guaranfes. So 31.6 23.1 147 116.1 79:6 89.6 


384.7 423.9 


1,003.9 1,127.2 1,174.9 1,295.2 





CURRENCY AND Deposits: Data at end of period indicated. Currency: TONE Cane SEEN. 


Notes and coin outside all banks. Deposit Money: Sight and Capital and Gold: 


- Direct invest t (net Sata oT Thi — ° — 
r4 current account deposits in the Bank of Paraguay and the Other Other private capital (net). 3 ae —_ 1.3 3-3 an 
"~- Banks, less all Government and interbank deposits. Official : 
- (1) Gold subscription: IMF, 

; ; IBRD.. Cee — — — 2.8 — 20.5 
i for ‘ — : : ‘ : 

7 Prices: Cost of Living in Asuncion, reflecting official maximum prices. Other long-term capital 2.4 3 39.0 5.5 
1ised Short-term balances (net) 25.6 — 23.3 _- — 44.7 
| m = Monetary gold 2.6 = 26.4 a 24.8 —_ 
sen- | NaTIONAL INCOME: 1946, 452 million guaranfes. ; ie a A an  smneai: cenetinel 
ans- | Total capital account.... 39.7 —_— 123.6 9.9 187.7 70.7 
non- | Errors and omissions 4 _ 5 9.6 _— 3.3 — 
able, PERU 1 After adjustment for changes in foreign-owned stocks. 

Free 


‘port EXCHANGE RATES: Annual or monthly averages. Since December 4 
1948, the following system of exchange rates has been in effect: 
pose (1) an Official rate (6.485 and 6.50 soles per U. S. dollar, buying and 


Value of Trade: Imports for home use. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


ntial selling, respectively) used for 45 per cent of all export proceeds and 1987 1988 1947 1948 1987 1998 1947 1948 
it of | for government imports. (2) an exchange Certificate rate at which United States 22 27 29 25 United States 36 35 58 54 
the | exporters dispose of certificates issued to them for the 55 per cent ee: 22 16 9 16 Germany. 20 20 — 
it on | of proceeds not exchanged for soles at the official rate. All private Chile 6 6 20 19 Argentina 9 6 2S 
ange | imports are financed with Exchange certificates. (3) a Free rate Petroleum and 
. Sinai Products........ 34 36 11 18 

1 @X- used for non trade transactions. oun eates 2 19 22 38 
) the | For the period from September 7 (when the certificate system was Copper Riiciiee seme.s us is a ae 
uire- originally established) to December 4, 65 per cent of export proceeds a laid 
h the was sold at the official rate and only 35 per cent was exchanged for Volume of Trade: Copper exports in the base year, 1937, amounted 
yided } certificates. During this period essential imports, government to 34.8 thousand metric tons. 
is at payments, and certain authorized remittances were made at the 
lable official rate while the certificate rate was used for imports of Group ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- 
ars of B and C goods and for certain authorized non-trade transactions. cated. 
ne ae ee ort, vere also subject to a surcharge of 3.50 ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
= : so - per ms oO ae e 7 - — os a “ oo Banks are the following: Banco de Crédito del Peri; Banco Inter- 
- - a ry Phan 7 - oes ca ae = me aie a ~ 2. national del Peru; Banco Popular del Peri; branch of The Royal 
aa iio @ <e ae ee - 7 @ deh ee ee ee Bank of Canada; Banco de Londres y América del Sud, Ltd.; branch 
Bass “ alae ae - Sea ni f ae a ld of The National City Bank of New York; Banco Gibson, S. A.; 

ae ent Oe eee oth ne SS ee Saaeeee Fae See Gee oe Banco Wiese, Ltd., Caja de Ahorros de Lima; and beginningAugust 
etary tificates. Since March 1947, Peru has issued negotiable gold cer- : 

: : : 1947, the Banco Comercial del Peru. 
legal tificates to producers or holders of gold who are obliged to sell their 
> the gold to or through the Central Bank. The Central Bank pays for CURRENCY AND Deposits: Data at end of period indicated. Cur- 
ruary | such gold in freely negotiable certificates denominated in units of rency: Notes and coin in circulation less holdings of all banks. 
busi- fine gold, rather than in soles. These certificates entitle the bearer Deposit Money: Sight deposits of the Central Reserve Bank and 
d for | to obtain foreign exchange from the Central Bank, for payment of Other Banks, less Government and interbank deposits. Govern- 
jayan imports only, in an amount equivalent to the face value of the cer- ment Deposits: Deposits of the Government in the Central Re- 


U.S. | tificate at 35 U.S. dollars per ounce. The rates prevailing in the 
free market for these certificates have been quite close to the actual 
free market rates of exchange. 


serve Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Prior to 1944 


hort- Prior to September 7, 1948, the Official rate had been used for all data are average yields of 7 per cent Internal Consolidated Debt 
dings ; soa: : . of 1918. In July 1943 this issue was converted to the 6 per cent 

exports and for essential imports and certain non-trade transactions. ; , : 
: : Unified Debt. Discount Rate: The discount rate of the Central 

All other authorized transactions had been conducted at the free 

' 99 ; : Reserve Bank has been changed as follows: on May 20, 1932 to 
illion rate. From December 22, 1947, to February 18, 1948, a maximum 6.0 ¢: A t 1. 1940 to 5.0 ¢: - nll acer 
ue of permissible ceiling of 10 soles per dollar was in effect for all free mar- 7 gen See On eee astage- tb cecagsstchie + thegi . 


1947 to 6.0 per cent. 
18 industrial shares. 


. Stock Prices data are monthly averages of 
ket transactions. 


Exchange controls were first established in 1945 but were rather 


ineffective until the middle of 1946. Prices: Wholesale Prices: Based on prices of 58 commodities in Lima, 


weighted roughly in accordance with sales by including an appropri- 
ate number of commodities for each group. Cost of Living in Lima. 


; 
' 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange holdings have been virtually all U. S. dollars in recent 
years. Holdings of Other Barfks include small amounts of gold 
from 1937 through June 1946. Short-Term Assets in the U. S.: 
Data previous to 1942 are those reported by U. S. banks in the 


PRODUCTION AND NATIONAL INCOME: In the base year, 1937, Crude 
Petroleum Production amounted to 2.3 million metric tons; Sugar 
to 379 thousand metric tons; Cotton to 81.5 thousand metric tons. 
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EXCHANGE RATES: Annual or monthly averages. 


Agricultural Production: FAO index, 1935/39 =100: 1946/47, 106; 


1947 /48, 111. National Income by Industrial Origin: At factor 
cost in 1942 (in millions of soles): 


ie Pesca NES hh bee EON Gs bow kb aku bwaes bh eS owkee Xana’ 666.2 
SEL. Cas hake kau ORAS OS Sob Rey a ake oo i ; 284.7 
Sanntnataring Coes Ks eb sa SENSES ONS DSH OA tek le te wal ls Fon 280.3 
a se eet cheb eeee Nk ad ba eSS Wc s bod neds jeeae 190.4 
TCC a ote at cata bbws honk Sa bo a0 8 cae a 663.4 
ER ccsc beach ben vind cae awe is Siok wh ee eta —41.7 
DA UccREbeh Sa ee hEMSeT ESA DShaD ADS on bEkS ieee desk asewewes 2,043.3 
PHILIPPINES 


Current buying and 
selling rates of 2.0075 and 2.010 pesos per U. S. dollar were an- 
nounced by the Central Bank in February 1949. Prior to this 
time New York selling rates are quoted. Since 1903 the Philippine 
peso has been legally tied to the U.S. dollar at the rate of 2 pesos 
per U. S. dollar. Under the terms of the U. S.-Philippine Trade 
Act of 1946, agreement of the President of the United States is re- 
quired before the peso /dollar rate of exchange may be changed, the 
convertibility of the peso into dollars suspended, or restrictions 
imposed on the transfer of funds from the Philippines to the United 
States. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 


eign Exchange holdings are U. S. dollar holdings only. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 395 million dollars, private holdings to 54 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Philippine 



































pesos) : 
1938 /40 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) 305 303 163 601 531 1,026 
Military and surplus property. . 40 = 603 230 546 129 
SPUOP GETUODEB. 5.000 ccsevess 4 os 13 105 45 168 
Private remittances....... 13 63 84 105 30 100 
Official grants............ —_— — 73 —_— 132 _— 
Total current account... 362 366 936 1,041 1,284 1,423 
Capital: 

NTR pee vbeu poe a anak 45 as 

Official: 
Gold subscription: IMF, IBRD — — -— 8 — a 
Borrowing and amortization. . — 6 12 11 120 12 
Other long-term............ 38 —_ 125 _— 91 18 
Short-term liabilities (net)... Rake — 332 14 —- 
Short-term assets (net)...... vst ae 369 - — 80 
Total capital account...... 38 6 506 351 270 110 
Errors and omissions.......... aod 28 — 50 — 21 


Value of Trade: Beginning with January 1940, import statistics were 
reported on the basis of arrivals of merchandise instead of the liquida- 
tion of customs entries. At that time nearly 80,000 unliquidated 
entries were dropped. Some adjustment for this was made in 1939, 
but earlier figures are not strictly comparable. The 1946 Exports 
include an estimated 33 million pesos for unrecorded trade. The 
1946 Imports include 90 million pesos for purchase of surplus 
property, and the following amounts for foreign supplies which did 
not require the use of foreign exchange: additional surplus prop- 
erty 140 million pesos, defense and military assistance 64 million 
pesos, and UNRRA supplies 9 million pesos. The 1947 Imports 
include the following non-commercial imports; UNRRA supplies 
12 million pesos, purchase of surplus property 129 million pesos, and 
defense and military assistance 33 million pesos. These export and 
import adjustments are not distributed by months. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States..... 80 78 69 57 UnitedStates.... 58 68 92 86 
RR 6 ieueadens 156 10—-— — 

NS esis kas 38 48 — 

Coconuts and 

Products....... 30 25 72 74 

| 14 9 6 12 


Page 164 


ASSETS OF BANKS: Data at end of period indicated relate to all banks 
































from 1937 through 1945; beginning 1946 only to the operating banks ne 
in Manila. Data represent total loans and discounts and invest. and 
ments, probably including some U. S. and other foreign holdings, appr 
The Central Bank began operations on January 3, 1949. the | 
CURRENCY AND DEpositTs: Data at end of period indicated. Currency; ably 
Actual amount of Treasury certificates and coin in circulation and — 
shi 
available for circulation of both the prewar and “‘after-liberation” a 
issues. Deposit Money: Total demand deposits of all banks from distr 
1937 through 1945; beginning 1946 only of Manila banks. 
Prices: Cost of Living: Based on controlled and free prices quoted 
weekly in Manila, weighted according to budget expenditure of g 
worker’s family in 1938. ‘Take 
PRODUCTION AND NATIONAL INCOME: Production in the base year, 1937 Dist 
in millions of kilograms, was: Coconut Oil, 163.3; Copra, 236.5: 
Hemp, 165.3; Sugar, 871.0. Agricultural Production: FAO inde, 
of foodstuffs only, 1934 /38 =100:1946 /47, 85; 1947 /48, 108. Na} em 
tional Income (in millions of Philippine pesos): At Current Market oven 
Prices: 1938, 994; 1946, 2,759; 1947, 3,244. At 1938 Market | 
Prices: 1946, 863. 
Volu 
POLAND of ex 
mer 
EXCHANGE RATES: Annual or monthly averages. Since its establish. begi 
ment, the current Official Rate of 100 zlotys per U.S. dollar has| 
applied only to certain types of remittances. Poland’s foreign ASSETS C 
trade is largely conducted by State organizations which buy and cent 
sell abroad at prices expressed in U.S. dollars or other convertible inch 
currencies. A premium surcharge of 300 zlotys per U.S. dollar, ASSETS | 
effective January 1948, is paid or charged on practically all financial | Ban 
transfers abroad, making the effective rate for such transactions 400 Mui 
zlotys per U.S. dollar. During the period from July 1947 to Janu- Eco: 
ary 1948 a rate of 250 zlotys per U. S. dollar was in effect for foreign | and 
tourists in Poland and for transactions in payment of harbor service; | 
in Polish seaports. Prior to April 1946 the official rate was kept | CURREN 
at 5.30 zlotys per U.S. dollar but a system of premiums was used Oth 
whereby the effective rate was approximately 100 zlotys per U. §, Ban 
dollar. Oth 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. Holdings sm 
prior to the war are those of the Bank of Poland, the former central 194’ 
bank. At the end of January 1949 the Bank of Poland reported Tot: 
holdings of 58 million dollars in gold and U. S. dollars of which 28.0 mor 
million had been pledged as collateral on Polish loans. Short-Term and 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 5 million dollars, private holdings to 12 million. MONEY 
on 
FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. § disc 
dollars) : to € 
1937 1946 1947 cha 
Credit Debit Credit Debit Credit Debit ber 
Exports (f.o.b.) andimports (c.i.f.) 225.6 240.7 126.5 568.7! or | bon 
Transportation................ 27.0 6.2 .6 — anc: 
me we ee ee 8 cy | Prices: 
Private donations.............. 24.8 3.1 58.8 8.4 mee age 
RC Gc wd adiakesdw <aie — _— 19.6 — ae 
EEN eu ce Sos davis aseuns — — 345.0 = ee free 
Total current account.... 292.5 308.2 564.9 585.3 “8 
1 ‘ 
Capital Gold: 
Private oan. si biwialenS om 19.6 — pro 
Official : 
Gold subscription: IBRD... —_ _ —_ 1.9 cane 
Other long-term capital..... 21.9 3.4 51.8 —_— ican 
Short-term liabilities (net). . _ 7.7 _ _ coee 9 
Short-term assets (net)..... 8 —_ _ 16.4 vou. 
Monetary gold............ — 7.9 1.9 _ oooe SOE 
Total capital account..... 42.3 19.0 53.7 18.3 cave 
Errors and omissions........... —_ 7.6 —_ 15.0 i Propuc 
' After adjustment for changes in stocks owned abroad. ro 
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Value of Trade data are for exports of home-produced goods and 
imports for home use, both exclusive of silver. Original 1945 
and 1946 data are expressed in U. S. dollars. These data are 
approximately consistent with the physical volume data except for 
the UNRRA component of imports, which is reported as consider- 
ably larger in the physical volume figures. The 1946, export 
total includes 57 million U. S. dollars for 5.7 million tons of coal 
shipped to U. S. S. R. under a special agreement. The import 
totals contain the following amounts for non-commercial trade, not 
distributed by months (in millions of U.S. dollars): 


1945 1946 1947 
UNRRA 110 367 90 
Surplus Property wae 31 23 
Reparations ‘ 20 40! 


1 Taken from Bulletin of the Polish Institute for Economic Research, June 1948, No. 7. 


Distribution of Total Value of Trade by country: 


Per Cent of Total Exports Per Cent of Commercial Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
Germany........ 20 25 6 4 Germany........ 19 23 5 2 
United Kingdom.. 19 19 2 6 UnitedStates.... 12 12 1 18 
BWOGOR oc ccccese 6 6 18 17 United Kingdom. 12 11 1 9 
We Bes Whe ccevees _- —_ 50 29 OE caccanee 3 3 14 9 
Wet Miveiades 1 1 70 26 
Denmark........ 1 1 3 10 


Volume of Trade: Polish estimates obtained by valuing all items 
of exports and imports at 1938 zloty prices. The UNRRA and com- 
mercial segments are shown in points of the total import index; 
beginning January 1947, other grants are also included. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. The 


central bank prior to the war was the Bank of Poland. Industry 
includes transportation and communication. 


ollar,| Assprs OF OTHER BANKS: Data at end of period indicated. Other 
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Banks include the National Economic Bank, State Land Bank, 
Municipal Banks, Municipal Savings Banks, Bank of Cooperative 
Economy, and Joint Stock Banks. Industry includes transporation 
and communication. 


CURRENCY AND DEPOSITS: Currency: Note circulation less vault cash of 


Other Banks. Deposit Money (Gross): Giro accounts of the National 
Bank, current account deposits, excluding interbank deposits, of the 
Other Banks, and current account deposits of the Postal Savings 
Bank. Operating balances of the Government in the National 
Bank are included in the giro accounts. Beginning November 
1947 those Treasury deposits reflecting budget surpluses are excluded. 
Total Money Supply (Net:) Aggregate of currency and deposit 
money, less balances of the Other Banks with the National Bank 
and Postal Savings Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The National Bank rate 


on direct loans has been 7 per cent since operations began. The 
discount rate on bills was changed on Aug. 1, 1948, from 3.5 per cent 
to 6.0 per cent. The rediscount rate of the National Bank has been 
changed as follows: on October 26, 1933, to 5.0 per cent; on Decem- 
ber 8, 1937, to 4.0 per cent; on August 1, 1947 to 3.5 per cent. The 
bond and share markets have been closed since the outset of the war. 


PRICES: Cost of Living and Retail Prices: Index is weighted by an aver- 


age of prewar and postwar consumption budgets and is based on 
free market prices in Warsaw. Many commodities are available 
at official prices under the rationing program. The cost of living 
index, taking account of purchases at official prices, compares ap- 
proximately as follows with the index of free prices: 


Free and 
Free Prices Official Prices 
1945 May 6,600 
June 8,700 5,600 
Dec 7,700 
1946 June 11,000 7,200 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 


compares production in present-day Poland to production in 1938 
(measured by net values at 1937 prices) in the former territories of 


Poland; includes electric power output. According to calculations 
of UNRRA (Economic Recovery in the Countries Assisted by UNRRA) 
the postwar figures should be adjusted by .46 to indicate current 
production in present-day Poland compared to the identical terri- 
tory in 1938. The index is not adjusted for seasonal variation. 
Coal Production: Index refers to present territory of Poland 
throughout the entire period. Coal production in 1938 amounted 
to 69 million metric tons in this territory. Production in 1938 was 
38 million metric tons in the pre-war territory only. National 
Income: At factor cost in 1938 prices (in billions of zlotys): 1938, 
17.7; 1946, 8.8. Gross National Product at 1937 Market Prices (in 
millions of zlotys) ; 1938, 18,000; 1947, 14,728; 1948, 18,017. Refers 
only to the value of material output. The estimate for 1938, how- 
ever, includes the value of non-material services. Gross National 
Product at 1937 Market Prices by Industrial Origen (in millions 





of zlotys): 
1947 1948 
Industry 6,434 7,914 
Agriculture and forestry : 8,441 4,328 
Building. ; 496 671 
Transport and communication J 1,348 1,735 
Trade : 2,849 3,172 
Other production 160 197 
Total ; 14,728 18,017 


EXCHANGE RATES: Annual or monthly averages. 


GOLD AND FOREIGN ASSETS: Annual data at end of period indicated. 
Gold: Gold reserves less foreign liabilities payable in gold. Short- 
Term Assets in the U. S.: Data include dependencies. Data 
previous to 1942 are those reported by U.S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 12 million dollars, private holdings to 32 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use, exclusive of silver. Through 
19388 exports are undervalued from 20 to 30 per cent because of the 
use of official valuations in trade statistics. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 

United Kingdom.. 22 21 14 15 United Kingdom. 18 17 14 12 
PortugueseColonies 13 12 22 26 Germany... - 2 1 1 
Germany........ 11 13 — — PortugueseColonies 11 10 15 8 
Pk cin suws 10 8 4 2 United States.... 10 12 25 32 
United States.... 8 5 15 Ill 
Belgium- 

Luxembourg. . . 5 5 9 10 
[ere 20 20 16 «138 
Fish, Canned, and 

SS Se 19 17 18 10 
Cork and Mfrs... 18 15 18 19 
WO voc vnene 12 10 19 19 
Rosin and Turpen- 

edeuneuaes 5 7 3 6 


ASSETS OF THE BANK OF PoRTUGAL: Annual data at end of period indi- 
cated. Monthly data as of last Wednesday of month indicated. 
Foreign Assets include gold and foreign exchange of the Bank of 
Portugal. Government Credits includes some private securities 
prior to April 1946. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all banks other than the Bank of Portugal. Domestic 
Credits refer to bills portfolio and advances of the Other Banks. 


CURRENCY AND Deposits: Annual data at end of period indicated. 
Monthly data relating to Bank of Portugal as of the last Wednesday. 
Monthly data relating to Other Banks as of end of month. Currency: 
Notes and coin outside of the Bank of Portugal and all Other Banks. 
Deposit Money: Total current account and sight deposits of the 
Bank of Portugal less deposits owned by the Treasury and Other 
Banks, plus total demand deposits of the Other Banks. Time 
Deposits: Total time deposits in the Other Banks. Government 
Deposits: Deposits of the Treasury in the Bank of Portugal. 
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o 
GOVERNMENT FINANCE: Data from closed accounts for financial years Date of Change Rate Date of Change Rate Foci 
corresponding to calendar years. Cash payments and collections Mar Si, 1941 .......0.2., 8:8 percent Jam 19000000 BORE] to pu 
authorized for a financial year are included in that year’s accountt a cael 
if they are effected during the year or the one and a half months Stock Prices: Monthly averages of 23 shares comprising industrial, Natic 
following. Data include gross accounts of the ports, the mins, shipping, and public utility shares. . 
printing offices, forests and water supply services, and the nave Prices: Wholesale Prices: Prices of 48 commodities in Lisbon with one 
of the Government in the profits of autonomous public undertakings Se earn : I Tern 
/ : : cee 1926 /27 weights. Export Goods: Relatives for non-food commod- Tl 
(state railways, post office, telegraph and t2lephone, lotteries, and Sinn AARC ils iad hace Sila ad nee in Lisb by U 
the General Deposit, Credit, and Provident Institute). Revenue: es I ee ee Ty ae Cae ee De of Ju 
Total receipts on Ordinary and Extraordinary Accounts not in- PRODUCTION: Agricultural Production: FAO index, 1934/38 =199. prive 
cluding surpluses from previous years charged to official accounts 1946 /47, 97; 1947 /48, 95. 
of current revenue, less receipts from coinage and interest on ee 
government bonds held by the Government. Expenditure: Total RUMANIA ie 
payments on Ordinary and Extraordinary Accounts including a ee stil 
current expenditures allocated from surpluses of previous years, EXCHANGE RATES: Annual or monthly averages. The present leu, oii 


and excluding interest payments for government bonds held by the officially valued at 150 lei per U. S. dollar, was introduced on August 


Government. Domestic Debt: Excludes bonds held by the Govern- 15,1947. Old currency was redeemed for new at the rate of 20,000 | ASSETS 0 
ment. Foreign Debt: Includes debt to the United Kingdom old to 1 new within the maximum amount set by the Government Gove 
arising out of the War of 1914-18 which amounted to 2,505 million for various occupational classes of people, the remainder being de- | week 
escudos from 1937 through 1940 and 2,278 million escudos from 194] posited with the National Bank. Prior to the revaluation of the 15 tl 
through 1946. currency in August 1947, two rates of exchange were in existence: the | 
- ys the icial rate whi ‘ ie Jov — s i tion 
MONEY AND CAPITAL MARKET: Government Bond Yield: Yields of all ne ORictel rate w hich applic d to Government pay 9 and a less an 
: rere : favorable rate which applied to payments on private account, 82,5 
internal perpetual bonds at end of month or beginning of following s : : ee ee aes 
h ] | . ; th fc t Bond Yield: [hese rates were fixed at 150,195 and 225,195 lei per U. S. dollar, billic 
mane _— — - ee: See ee ee ee : respectively, on March 15, 1947, and changed to 450,188 and 650,188 . 
Yields of prime domestic corporate bonds at end of month or begin- lel ois Sane 19 ASSETS | 
ning of following month and annual averages thereof. Discount From December 1935 through March 1939 all purchases and sales = 


Rate: The rediscount rate of the Bank of Portugal has been changed of exchange conducted with the National Bank were subject to a | 


as follows: premium of 38 per cent on the official rate. In addition, some | CURREN' 






































Dec 
. 
Rumania | sma 
cou! 
" mri a 1948 ————$ Nat 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Mar Apr May June July Aug Sept Bar 
Exchange Rates (Lei per U. S. Dollar) in t 
SELLING RATES Oth 
1 Without Premium 102.05 101.54 103.98 104.91 } rors eo: (1 3 
2 With Premium 140.78 140.12 143.49 143.12) J °° 3,685 .... 5 168 168 158 168168 168168188} mill 
Gold and Foreign Assets mo! 
GoLp HOLDINGS (Millions of U. S. Dollars) De) 
10 SE. sc0s20600's 121 134 152 158 182 203 260 267 269 267 216 216 217 217 217 bake re coos & 
11 SHORT-TERM ASSETSINTHEU.S.f.... 1 4 12 8 x 9 9 9 9 9 9 8 8 8 7 8 7 7 1 =e 
Foreign Transactions (Millions of U. S. Dollars) ent: 
20 GOLD PRODUCTION............. 6.15 5.53 5.38 4.58 3.62 2.93 2.90 2.61 3.18 2.81 2.61 ee pared ‘ees shiek hoes blame 5 oe 
VALUE OF TRADE.............. (Billions of Lei) 
21 Exports. aro ce 31.6 21.5 26.8 36.8 41.38 52.8 71.1 .... — awk. Hin ends adda mans wntu acco 
22 RO WBE conc nnscseees 20.2 18.7 22.8 27.4 30.6 44.9 90.0 Su ive mae a — vane es ween sain Te 
Assets of the National Bank (Billions of Lei) 
$0 FOREIGN ASSETS {............. 16.5 18.2 20.8 32.2 34.3 32.2 32.2 32.4 $2.4 32.4 pea ne jcien, ae 
DoMESTIC CREDITS , 
31 eee 16 18 21 18 36 47 67 199 431 1,964 x sits eta aitete varate baie a .... & | Foreign 1 
32 Non-Government.......... 8 15 25 30 38 43 59 87 263 3,132 x : iam Sai aa ioe ous ae bbs $2 | 20 GOLr 
33 ee wc oe 24 33 46 48 74 90 126 286 694 5,096 I 31 41 45 47 51 33 VALU 
Assets of Other Banks (Billions of Lei) a! | 
40 Domestic CREDITS............ 23 24 26 23 31 42 44 4) 202 1,098 x .. wae “ean wer ahs rene Kean ccow Se ss | 
Ee ee nina Gh See x bse 7 7 7 6 9 13 12 29 BS OFF 2... ‘one. aden wale 2kesn -eoan sawe ’ "osu Aen 
Currency and Deposits 9 Fons 
MONEY SupPL_y (Billions of Lei) 31 Dom 
60 Currency SN 6s skein 34 39 56 73 106 131 174 374 1,282 6,397 x 26 29 32 32 32 hee eee icc. oe 
Deposit Money (Gross) Assets of 
$1 National Bank........ 10 11 9 12 22 32 36 79 203 Is oe ‘aes sae a cites chee eer ene er 40 Dow 
&2 Other Banks.......... 12 12 13 12 18 23 25 26 106 S63 2 .... et views cave cone asee saee a 
53 Postal Savings Bank... 1 1 2 2 5 9 18 21 63 Tt ae Keay ee ews weh> ee an ..+» 68 | Currency 
54 Deposits and Consign- Mo» 
ment Bank......... — -—— —_ a —- 6 9 12 37 Se ak Gwe er bane saa bates dienes ae seve Ob | 50 
55 Total Money Supply (Net).. 49 57 72 92 141 188 247 482 1,574 7,815 Z.... TTT ee re ‘ina can ee <a 51 
56 Tie Deposits.............:. 6 6 4 4 7 14 23 25 88 3,888 1 .... Lee 9404 nes «eee ees tte) tee ee 
57 GOVERNMENT DEPOSITS........ 2 3 2 3 6 7 10 10 58 i ae kaon ae Saas eae rr vane naan, “ee 
Money a 
Prices (1937 =100) 7 Savi 
80 WHOLESALE PRICES............ 100 100 112 171 er ee eee i arr Sue “Sasss <WGGKO Guba oem cane ciate 
81 Cosr or LAIVING............... 100 105 113 152 218 322 435 653 3,850 23,700 ana San oe eee eau es oe .... & | 80 WH 
Production (1937 =100) Producti 
90 CRUDE PETROLEUM............ 100 92 87 81 76 79 74 49 65 59 53 ai vases: Gesw Seek saua ons. ee 
91 Coc 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Mar Apr May June July Aug Sept 
— ——_—_—_—— ————— 1948 
' 
——-—-- 


t Official and private, as reported by U.S. banks. 


t Equivalent to line (10). 
1 January /March. 2 End of period. 


* Beginning August 15. ‘ January /June. 
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- “eompensation trade’’ was carried on under which such importers MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
mies as were not granted exchange by the National Bank were permitted Bank for commercial paper was 4.5 per cent at the end of 1936. The 
Der cent to purchase exchange from exporters who on the other hand were rate has been changed as follows: 
shied oe — only varying portions of their proceeds to the _ - a ; — mene Changs . ue 
atio Sept 12, 1940..........11! 810 per cent © Mar 25, 1948,......... 6:0 per cent 
GoLD AND FoREIGN ASSETS: Data at end of period indicated. Short- May S, 1944... 2.0 .s sees 4.9 per comt 
1 with Term Assets in the U. S.: Data previous to 1942 are those reported The bond and share markets have been closed since the end of 1946. 
— by U.S. banks in the New York Federal Reserve District only. As PRICES: Cost of Living: Based on prices in Bucharest and weighted 
; of June 30, 1947, official holdings amounted to 3 million dollars, according to the budget expenditure of a Government employee’s 
=100: private holdings to 5 million. family of five persons. 
FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- PRODUCTION: Crude Petroleum Production amounted to 7.2 million 
produced goods and imports for home use. From January through metric tons in the base year, 1987. Agricultural Production: FAO 
June 1947 exports amounted to 14.5 million U.S. dollars and imports index, 1934 /38 = 100: 1946 /47, 59; 1947 /48, 80. 
to 24 million U.S. dollars. Beginning 1941, data are unadjusted to 
* oh | exclude gold. SOUTH KOREA 
ust 
20000 ASSETS OF THE NATIONAL BANK: Data at end of period indicated. Non- EXCHANGE RATES: The currency standard of Korea was the Japanese 
nment Government Credits include some Treasury bills. Publication of the yen up to the time of the Allied Occupation in 1945. Although 
ng de- | weekly statement of the National Bank was suspended from August following the Occupation, a national currency unit, the ‘“won,”’ was 
of the 15 through December 20, 1947. From the last balance sheet before created, no commercial rate of exchange was established and trade 
tence: the currency revaluation on August 15, 1947, the following alloca- was conducted on a barter basis. However, a military rate of 50 
a less tion of domestic credit is derived, in billions of lei: Government— won per U. S. dollar was established in March feo 1947 for the us 
count, $2,552; Non-Government—64,898. Note circulation was 48,452 the occupation forces. On October 2, 1948, this military rate was 
dollar, billions of lei. abolished and new exchange regulations were established by which 
10,188 Assets OF OTHER BANKS: Data at end of period indicated. Other _ the Korean Foreign Exchange Bank will announce on the first day 
; : of each month its buying rate for U.S. dollars. The October rate 
Banks are all commercial banks. Cash: Vault cash and balances : . ; 
1 sales solide Men Miathonalt Manic anit Cities Wile. was set at 450 won per U.S. dollar. The Bank will sell exchange 
S to a | at the same rate, plus a small commission, to holders of approved 
some | CURRENCY AND Deposits: Data at end of period indicated. Beginning permits. Export proceeds and proceeds of special transactions 
December 1947 data are in new lei. Currency: Note, coins, and approved by the Ministry of Finance may be exchanged for exchange 
small paper money in circulation. Deposit Money: Current ac- certificates instead of being sold at the official rate. All other in- 
all count and sight deposits excluding Government deposits in the coming exchange must be sold at the official rate. 
aan National Bank, current account and sight deposits in the Other FOREIGN TRANSACTIONS: Value of Trade: Data relate to trade channeled 
pt Banks, total postal checking deposits, and current account deposits through the ports of Southern Korea and are not adjusted to include 
in the Deposits and Consignment Bank. Beginning January 1947 silver. 
att Other Banks include only Sanne Ware capital of more than 120 ASSETS OF THE BANK OF KorEA: Data at end of period indicated. Data 
l2 million lei. Total Money Supply: Total of currency and deposit prior to 1945 cov-r Korea as a whole. 
money as defined above less cash of the Other Banks. Time 
ail Deposits: Term and savings deposits in the Other Banks. Govern- ASSETS OF OTHER BANKS: Data at end of period indicated. Data prior 
Tu ment Deposits: Deposits of the Government and other official to 1945 cover Korea as a whole. Other Banks are the Ordinary 
entities in the National Bank. Banks and the Industrial Bank of Korea. 


«| South Korea 





198 
90 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 July Aug Sept Oct Nov Dee 
gi | Foreign Transactions (Millions of U. S. Dollars) 
$2 | 20 GOLD PRODUCTION............ 25.7 31.2 382.8 28.4 28.8 26.7 18.7 8.7 3.4 aa “e ais ore ara eae’ jae ies xan ae 
&% VALUE OF TRADE * (Millions of Won) 
21 EER said ahs a igig- a ere ‘a 345 454 501 474 525 549 470 669 71 48 1,111 7,196 347 297 516 618 723 #1,091 gf 
o 22 we aad ndan ee ewe 525 646 859 1,022 1,054 1,115 971 671 122 168 2,088 8,857 452 942 1,155 839 922 1,272 #2 
il Assets of the Bank of Korea (Millions of Won) 
380 FOREIGN ASSETS (GOLD)....... 2.6 ase 2.8 8.9 4.7 3.1 2.6 6- 3.0 3.0 2.8 pews cae cow ween eaten esas seen TO 
(Billions of Won) 
50 134 Domestic CREDITS............ .43 .52 86 1.17 1.64 2.18 2.98 4.85 34.75 7.28 14.07. .... 7.46 6.84 6.88 4.77. .... ee 
Assets of Other Banks (Billions of Won) 
S 40 Domestic CREDITS............ .79 90 1.24 1.51 1.78 2.20 2.70 3.48 33.60 6.68 20.14. .... 18.42 17.63 17.438 17.82. .... éaea Se 
5$ | Currency and Deposits 
os MONEY SUPPLY (Billions of Won) 
55 50 Currency (Gross).......... -20 27 .389 .70 .65 .80 1.27 2.67 35.03 14.03 29.71 can'a 26.81 26.36 27.27 28.83 “ieee ace “ae 
56 $1 Deposit Money (Gross)... . .16 .21 .34 .48 .56 .64 .87 1.22 31.69 6.02 11.62 ieee 15.72 17.05 19.76 16.71 ens toca 
57 52 NENT S406¢icn tee usa ses .87 .48 .74 3.59 1.21 1.44 2.14 3.89 36.73 20.06 41.33 sens 42.53 43.41 47.04 45.54 sees vaca “ae 
Money and Capital Market (Per Cent) 
70 Savincs Bonp YIELD.......... ..». 8,90 8.70 38.60 3.40 3.25 3.25 $3.25 3.25 3.22 3.20. .... ace, ‘epee “see “eee Gate “eae 
80 Prices (1937 =100) (1937=.1) 
81 | 80 WHOLESALE PRICES........... 100 119 140 154 160 168 184 207 ~.... 11,600 34,500 xr 62 64 66 67 67 68 70 80 
Production (1937 =100) 
3 ee 100 90 54 80 93 59 70 60 xr 650 45 52 64 re cies ies cana vr tm 
‘ Sey ING Gos ocd5:056<kenawcaeres 100 97 91 101 90 65 64 GPS wens 26 28 ee re ewe — amen eves cane, 2 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 July Aug one Oct Nov Dee 
nema: T 1 I _——_—__ ——_. 
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Southern Rhodesia 


a 


1939 1940 1941 1942 1943 1944 1945 


Foreign Transactions 


80 GOLD PRODUCTION.............. 27.8 29.0 27.7 26.6 23.0 20.7 19.9 
VALUE OF TRADE 

21 Lees ka dosuk¥bee 5.84 8.22 8.94 10.28 9.89 10.83 13.13 

22 EU EAs c oo cnvavccnss 8.96 9.50 10.09 9.65 8.70 11.97 12.51 


VOLUME OF TRADE 
23 user acs sew ikes ae 100 119 lll 121 104 100 
24 DS ts icsssarche sees 100 85 84 73 59 69 
Currency and Deposits 

MoNeEY SUPPLY 


50 PE. .axko coos sas nnn .56 1.37 323.22 2.76 3.18 3.57 3.90 
Prices 

UNIT VALUE OF TRADE 
80 NR Ccbnien akan ii 100 108 117 116 125 133 
81 ER cabice wie feacuc 100 124 133 146 163 192 
a 100 101 105 lil 117 122 
Production and National Income 
90 ToBacco PRODUCTION wake 88 134 137 184 128 129 
91 NATIONAL INCOME............. rer ; 30.8 31.8 33.6 37.3 


1939 1940 1941 1942 1943 1944 1945 


1948 





—1949— 
1947 1948 June July Aug Sept Oct Nov Dec — 
(Millions of U. S. Dollars) 
18.3 jas 1.5 1.6 1.4 1.6 1.5 20 


(Millions of Southern Rhodesian Pounds) 


19.37 26.36 2.74 3.08 3.06 2.77 2.12 2.89 1.59 1.93 21 
20.67 34.40 43.76 3.25 3.34 38.71 $8.93 8.58 8.85 8.92 3.35 g» 
(1939 =100) 
140... el eC Tew ke ate Seer aidan Poueke oe kee au 
(Millions of Southern Rhodesian Pounds) 
5.20 50 
(1939 =100) 
268 es eecs awe aaah Prk ice ae has) Youle akan) bce 
(1937 =100) 
132 141 142 142 142 143 148 pan 148 144 8g 
(1938 =100)) 
238 svi ‘gine ice énare oaas oeee ere cane coon 00 
(Millions of Southern Rhodesian Pounds) 
1947 1948 June July Aug Sept Oct Nov Dec Jan 
— —————_—————————. 1948 ——_________—__—_- —1949— 








CURRENCY AND Deposits: Data at end of period indicated. Data prior 
to 1945 cover Korea as a whole. Currency: Notes issued by the 
Bank of Korea less its issue outside of Korea, plus Japanese coin 
and small bank notes in circulation. Deposit Money: Total of 
current deposits and special current deposits in the Bank of Korea 
and the Other Banks. 


MONEY AND CAPITAL MARKET: Savings Bond Yield: Minimum rate 
for Deferred Savings Bonds at the Korean Savings Bank. Discount 
Rate: The rate of the Bank of Korea offered for commercial bills 
has been changed as follows: on April 11, 1936, to 4.38 per cent; 
on April 1, 1939, to 3.65 per cent; on October 1, 1946, to 7.30 per 
cent; on May 1, 1947, to 4.02 per cent. 


PRICES: Wholesale Prices: Unweighted index of prices of 80 commodi- 
ties in Seoul. 


PRODUCTION: Data prior to 1945 relate to Korea; beginning 1945 to 
South Korea only. Rice: Crop amounted to 5.0 million metric 
tons in 1937,.the base year. Cacoon: Output was 25.5 thousand 
metric tons in 1937, the base year. 


SOUTHERN RHODESIA 


EXCHANGE RATES: The Southern Rhodesian pound is maintained at par 
with the pound sterling. 


FOREIGN TRANSACTIONS: Balance of Payments (in thousands of Southern 
Rhodesian pounds): 


























1939 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports'......... 5,774 8,955 16,472 20,665) o. 
Nonmonetary gold............ 5,928 - 4,717 j 23,649 34,928 
Foreign travel............ : 1,122 827 1,810 1,080 2,300 1,375 
Transportation............... 702 1,088 658 3,003 1,150 4,500 
Investment income......... 588 2,820 790 3,548 754 4,050 
Other CEL 5S chs avn n'a ‘ 443 785 1,135 1,520 1,120 2,581 
Migrants’ remittances......... 309 100 2,540 170 4,500 200 
Total current account... 14,866 14,575 28,122 29,986 33,473 47,629 
Capital: 
Private: 
SS 484 184 3,196 246 
Short-term (net).......... 100 - ~~ 462 
Official: 
Foreign securities......... 97 $55 459 2,278 
Domestic securities........ 218 _— 1,028 _ 
Amortization............. —_ 121 —_ 154 
Short-term (net).......... 101 — 159 — 
Total capital account.... 1,100 1,260 4,842 3,140 
Errors and omissions.......... aap 31 162 


! Exports are valued free-on-rail at point of dispatch in Southern Rhodesia. Imports 
are valued free-on-board (for seaborne imports) and free-on-rail for other imports. 
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Volume of Trade: Indexes calculated by the “Ideal Formula.” 


CURRENCY AND Deposits: Currency: Total coin and Currency Board 


notes in circulation. Annual data are for March 31 of the succeed- 
ing year. 


PRICES: Unit Value of Trade: Indexes calculated by the “Ideal For- 


mula.” Cost of Living: Excluding clothing and miscellaneous 
expenditure prior to 1941. 


PRODUCTION AND NATIONAL INCOME: Production: Tobacco output on 


European farms.“ Output was 12,116 metric tons in the crop year 
ending June 1938. National Income: At factor cost. Net National 
Expenditure: At market prices (in millions of Southern Rhodesian 
pounds): 


1946 1947 

Consumer expenditure ee ; petite cacse'nigcra voi 35.1 43.5 
Government expenditure (excluding investment) ss ished 5.4 6.0 
Domestic investment. . ; pwesc Gis wea aon 6.2 17.5 
PA NING a 5565556 hs abb boa sass Sea be mewde Reon —1.4 —13.7 
Dn tales herrea aye hiwe$aSer beens akanan nds 45.3 53.3 


SPAIN 


EXCHANGE RATES: Annual or monthly averages. The current Official 


basic buying and selling rates are 10.95 and 11.22 pesetas per U. S. 
dollar, respectively. A sliding scale of rates ranging from 12.59 to 
21.90 pesetas per U. S. dollar for specified export goods and from 
13.14 to 27.375 pesetas per U.S. dollar for specified import goods 
was established on December 3, 1948. All foreign exchange trans- 
actions for which no special rates have been established continue to 
be conducted at the official rate. On January 20, 1949, the rate 
for tourist transactions was changed from 16.40-16.81 to 25.00 
pesetas per U. S. dollar. Preferential tourist rates have been in 
effect since August, 1946. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Bank of Spain for its own account, for account of 
the Treasury, the Spanish Institute of Foreign Exchange, and others. 
The Bank of Spain holds a small amount of foreign exchange. Short- 
Term Assets in the U. S.: Data include dependencies. Data pre- 
vious to 1942 are those reported by U. S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 4 million dollars, private holdings to 8 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 


produced goods and imports for home use. Data exclude gold and 


silver and were converted from gold pesetas at the rate of 32.67 U.S. 
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cents per gold peseta. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports 
1934 1935 1946 1947 


Per Cent of Total Imports 
1934 1935 1946 1947 


United Kingdom. 23 22 15 14 United States..... 17 17 18 9 
Germany....... ll 13 — — Germany......... 12 1406¢6—- — 
France. . cae: an 8 — —. France . c~ oe Ss —_— «= 
United States... 9 10 20 8 United Kingdom... 10 19 x 6 
Spanish Colonies. 4 4 27 29 Spanish Colonies. . 4 4 16 19 
Argentina Warde 2 2 10 21 
Oranges....... 21 18 10 8 Machinery and Ve- 
Other Fruits and hicles. . ; 17 16 12 11 
Ce ere 14 15 15 7 Cotton, Raw... 11 ll 13 10 
Olives and Olive Fertilizer. . 8 9 3 4 
Oil. Beare 9 11 5 7 Other Chemicals and 
Wine and Liquor. 7 7 12 10 Related Products 7 8 9 6 
Chemicals and Re- Fuel... : ; 6 6 x 7 
lated Products. 5 5 10 10 Wheat. . _-_ — 7 14 
Cork and Mfrs. . 4 4 4 3 Bananas...... = ne 2 6 
Cotton Mfrs. 3 3 7 17 


ASSETS OF THE BANK OF SPAIN: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


90 


it on | 
year | 
ional 
esian 


Banks are the private banks. Cash: Vault cash and balances with 
Bank of Spain and with correspondent banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Gross circulation of Bank of Spain notes. Deposit Money: Cur- 
rent account deposits in the Bank of Spain excluding such deposits 
held by the Treasury, and total sight deposits in the Other Banks. 
Total Money Supply: Total of currency and deposit money, as 
defined above, less cash of the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


of Spain has been changed as follows: 


Date of Change Rate Date of Change Rate 

ee | ee 5.0 per cent ee 4.5 per cent 
SS) SS Se 4.5 per cent Mar 18, 1949. . 4.0 per cent 
Dec 1, 1938.. ...4.0 per cent 


Stock Prices: Covers 29 industrial, transportation, and banking 
shares. The exchange was closed from July 18, 1936, to March 1, 
1940. 


Prices: Wholesale Prices: Legal, free and black market prices of about 


1947 
43.5 


17.5 
—13.7 


100 commodities, weighted by approximate volume of sales. Cost 
of Living: Based on price collections in 50 cities. 


_‘. PRODUCTION: Industrial Production: Weighted index including elec- 


53.3 


ficial 
U.S. 
9 to 
from 


roods 


ue to 


tricity. In 1947 the level of production with respect to the base 
(1922 /26=100) was 102. In 1987 the level of production has been 
estimated as 53 per cent of the 1922/26 average. Lead: Produc- 
tion at smelters was 31.3 thousand metric tons valued at 19.5 million 
pesetas in the base year, 1937. Agricultural Production: Weighted 
index of all commodities. FAO index, 1931 /35 =100:1946 /47, 90; 
1947 /48, 85. 


me SWEDEN 


rate | EXCHANGE RATES: Annual or monthly averages. Current official 




















25.00 buying and selling rates of 3.59 and 3.60 kronor per U. S. dollar 
on in were established on July 13, 1946. 
GOLD AND FoREIGN ASSETS: Data at end of period indicated. Short- 
Gold | Term Assets in the U. S.: As of June 30, 1947, official holdings 
nt of | amounted to 24 million dollars, private holdings to 109 million. 
hers. : ‘otis , 
aah FOREIGN TRANSACTIONS: Balance of Payments (in millions of Swedish 
kronor): 
pre- 1938 1947 1948 1 
York CEE: EE, KER 
“ Credit Debit Credit Debit Credit Debit 
dings Exports (f.0.b.) and imports 
RNR nec gas aime coun 1,879 2,098 3,220 5,188 3,900 4,800 
Onan MOOK. oo6.0cccccsvcs 274 a 746 — 4602 $0 
Other transportation items... 65 127 165 326 
ome- Investment income.......... 130 26 66 44 ee 
1 d Other services.............. 17 90 380 529 
7a SE A ox na tacx access 15 2 19 32 
US. | Total current account. 2,440 2,343 4,596 6,119 4,360 4,800 


1938 1947 1948 | 


Credit Debit Credit Debit Credit Debit 
Capital and Gold: 














Private: 
RITES soa vinnie ccves 226 238 _ 39 a } 1258 
Short-term (net)........ —_ —_ 300 — oi 
Official: 
Loans extended (net).... a — — 84 
Short-term liabilities (net) _ 42 353 — ane 
Short-term assets (net). . 261 _ — 33 243° — 
Monetary gold......... — 306 992 a= 89 — 
Total capital account. . 487 586 1,645 156 332 125 
Errors and omissions........ 2 _ 34 — 2337 — 


! Preliminary. 
*Including nonmonetary gold. The figures for 1938 refer to general trade; the 
figures for 1947 and 1948 refer to special trade. 


’ Net freight: apparently excluding disbursements by foreign ships. 
*Net 

* Described as net outflow of capital. 

* Eleven months only. 

’ Mainly foreign balances in Sweden. 


Gold Production: Annual data include gold contents of all ores 
mined other than iron ore. Monthly data are based on quantity 
of gold bought by the Riksbank from Bolidens Gruv A.-B., the sole 
producer of gold in Sweden. Value of Trade data refer to exports 
of home-produced goods and imports for home use. 1947 total 
exports and all monthly exports are not adjusted to include silver. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom... 23 23 15 17 Germany. 21 21! 2 3 
Germany ‘ . 16 18 1 4 United Kingdom... 13 12 9 17 
Denmark and Norway an 

Norway.. . il 11 12 13 Denmark. . ee 7 6 6 
Other Europe. . 26 26 40 37 + # Other Europe . 27 2 82 837 
United States... 11 9 7 United States..... 14 16 31 14 
Other Western Other Western 

Hemisphere... .. 4 5 14 10 Hemisphere..... 11 10 14 11 
Wood Pulp....... 21 #19 27 
Iron, Steel, and 

| Rae 14 15 10 
Machinery and 

Vehicles........ 13 138 16 
Wood and Mfrs... 13 11 11 
Iron Ore.......... ll 13 5 


Paper and Mfrs.... 8 7 15 


1 Including Austria, July-December. 


Volume of Trade: Exports of home-produced goods and imports 
for home use, weighted by 1936/38 quantities valued at 1936 
prices. Export index covered 69 per cent and import index 76 per 
cent of the value of trade in 1946. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks comprise all commercial banks. Foreign Assets include gold 
amounting to .5 million kroner since 1937. Domestic Credits: 
Adjusted for credits to foreign customers. Cash refers to vault 
cash and deposits with the National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total note and coin circulation less vault cash of the National Bank 
and the Other Banks. Deposit Money: Total sight deposits in the 
National Bank less deposits of State institutions and banks, plus 
checking deposits in the Other Banks, excluding interbank deposits, 
plus total postal checking deposits. Time Deposits: Other Banks’ 
deposits subject as a rule to 45 days’ notice of withdrawal, savings 
accounts, and deposits subject to one to six months’ notice. Govern- 
ment Deposits: Deposits of the Government and official entities 
in the National Bank. Government deposits in the Other Banks 
are negligible. 


GOVERNMENT FINANCE: Fiscal years ending June 30 of the year indi- 


cated. Beginning February 1947, the Swedish Central Govern- 
ment began to raise revenue on behalf of local governments. Data 
are net of these amounts. In August of the years 1947 and 1948, 
net revenue for the Central Government amounted to — 155 million 
and — 148 million kroner, respectively. Thesé amounts have been 
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included in Expenditure. Revenue: Total current revenue of the 
Working Budget net of refunds, plus the net receipts (if any) of the 
State Capital Funds (after deduction of the Funds’ net expenditures 
on Capital Investment Account). Expenditure: Total current 
expenditure of the Working Budget, plus the net expenditure (if 
any) of the State Capital Funds (after the addition of the net ex- 
penditures on Capital Investment Account). 


MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 3 


per cent perpetual loans and are annual and monthly averages. 
Corporate Bond Yield: Based on mid-month quotat ons of the 314 
per cent Swedish industrial loan through January 1945, and of the 
3 per cent loan thereafter. Discount Rates: The discount rates 
charged customers by representative banks in Stockholm on loans 
up to three months were 2.5-4.0 per cent at the end of 1936. The 
rate has been changed as follows: 


Date of Change Rate Date of Change Rate 

Dee 15, 1939....... . 3.0-4.0 per cent July 1, 1941 ... 3.0-4.5 per cent 
SS ee 3.0-4.5 per cent Feb 10, 1945....... 2.5-4.0 per cent 
PR ee 3.5-5.0 per cent Mar 1946. . ..< 2.5-4.5 per cent 
May 30, 1941........ 3.0-5.0 per cent 


The rediscount rate of the National Bank was 2.0 per cent at the 
end of 1936. The rate was changed as follows: 


Date of Change Rate Date of Change Rate 

See Bi, BO sc ccs encce . 2.5 per cent Aug 9, 1940............ 3.0 per cent 
3 4 re 3.0 per cent 3 | | ee 2.5 per cent 
By Bes BE ss ocencownns 3.5 per cent Feb 9, 1945............ 2.0 per cent 


‘Stock Prices: At the end of month or beginning of the following 
month, and annual averages thereof. Including shipping and 
transport shares. 


PRIcES: Wholesale Prices: General index is based on 527 prices of 


domestically produced and imported goods. The export index is 
based on 167 prices weighted by export quantities in 1934/36. 
The import index is based on 204 prices (c.i.f.) weighted by import 
quantities in 1934/36 The index of Cost of Living covers 49 cities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers nearly 100 per cent of total industrial production, weighted 
by the net value of production in 1935. Agricultural Production: 
FAO index, 1934/38=100: 1946/47, 103; 1947/48, 103. Gross 
National Product: Rough estimates for 1943-1945. At market 





prices (in billions of kronor): 
1938/39 1946 1947 1948 
Consumer expenditure. .. Dice's 8.37 14.84 16.19 17.55 

Government expenditure (excl. in- 
IED on so wo 2s iano 1.08 2.20 2.59 2.88 
Gross domestic investment... . . 3.18 6.11 7.36 7.06 
Net foreign investment........ : — .05 — .09 —1.44 — .44 
NCC eEh bits ckbhcmeew kas ; 12.58 23.06 24.70 27.05 
SWITZERLAND 


EXCHANGE Rates: Annual or monthly averages. Since the end of the 


war the official buying and selling rates have been fixed at 4.28 and 
4.315 Swiss francs per U. S. dollar, respectively. Exchange is 
supplied at the official selling rate without any limitation and im- 
porters are required to purchase exchange at this rate for all transac- 
tions. The Swiss National Bank will purchase, at the official buying 
rate, exchange arising from the proceeds of specified transactions 
only. These include authorized exports, certain invisible receipts 
covered in payments agreements, fixed amounts of dollar exchange 
from travelers, and income from certified Swiss-owned assets in the 
U. S. and Canada. All other transactions are conducted in the 
Free Market where the dollar has been quoted at a discount ranging 
from approximately 30 per cent in early 1946 to 7 per cent at present. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S. after September 1946 are not strictly com- 
parable with the earlier data, owing to the exclusion in October of'a 
1). S. owned account formerly reported as Swiss. As of June 30, 
1947, official holdings amounted to 67 million dollars, private hold- 
ings to 329 million. 
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FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 ig4g 


Garman... ssi60 16 16 — 2 Germany ee 23 3 6 
United Kingdom... 11 11 4 4 PVOROS. ..ss0ccsae 24 14 10 8 
France : 11 9 4 10 United Kingdom... 6 6 7 1 
Other Western Other Western 

Europe * . 24 24 37 35 Europe......... 21 21 80 
United States..... 9 7 12 18 United States..... 7 & 21 19 


1937 1938 1946 1947 
Clocks, Watches 
and Parts...... 19 18 23 «24 
Other Metal Mfrs. 31 35 28 31 
Silk, Cotton, and 
Dciean suas 18 16 19 17 
Chemicals....... 15 15 15 17 


Volume of Trade: Quantities valued at 1938 prices. Indexe 
covered 100 per cent of the value of trade in 1938. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other | 


Banks are all Swiss banks whose liabilities are predominantly 
demand deposits, reported in Swiss statistics as “‘Grossbanken,” 
Cash: Vault cash, postal checking balances, and balances with the 
National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency; 


Notes of the National Bank and coin in circulation. Deposit Money: 
Total of demand deposits of the National Bank, sight and checking 
deposits of Other Banks exclusive of interbank deposits, and de 
posits of the postal checking system. Total Money Supply: Aggre. 
gate of currency and deposit money, as defined above, less cash of 
the Other Banks. Time Deposits: Savings, passbook, and time 
deposits in the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years ending December 31 and 


refer to closed accounts of the Federal Government. The consolida- 
tion does not comprise the federal railways and some minor insti- 
tutions but includes the gross revenue of the Wheat Administration, | 
the Mint, and the net revenue of post, telegraph, and te'ephone 
services. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 


end of month quotations for 12 loans of the Swiss Confederation 
and of the national railways with maturities of at least 5 years 
Weighted by the amount of each issue in circulation at the beginning] 


of each year. Discount Rates: The market discount rate is the 
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average open riarket rate for prime bankers’ acceptances. Afte fOREIGN © 


June 1948, rate is average of the spread of 1.50 per cent to 1.% 

per cent. The discount rate of the National Bank has been changed 
as follows: on September 9, 1936, to 2.0 per cent; on November} 
26, 1936, to 1.5 per cent. Stock Prices: Prices of 26 industrial 

shares up to the end of 1945 and of 32 shares thereafter. Prices a 

of end of the month. 


PRICES AND WAGES: Wholesale Prices: Prices of 78 commodities at the| 


end of the month. Raw materials and some semi-finished products, 
weighted by consumption in 1926. Imports comprise 44 per cent 
of the total weight. Unit Value of Trade: From 1939 through 1944 
the indexes cover the total trade with unit values applied to 1938 
quantities. Since 1945 the indexes cover a small number of com-’ 
modities with unit values applied to average of 1929/38 quantities. 
Cost of Living at the end of the month. Wages: Daily rates _ 
male workers (skilled and unskilled) in mining, manufacturing, and} 
transportation. 





} 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1934 /38 = 100: 1946 /47, 113; 1947 /48, 98. National coat 
At factor cost. 
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5 D LEBANON 
pom [SYRIA AN 


untry | EXCHANGE RaTes: Annual or monthly averages. The current Official 
buying and selling rates of 2.185 and 2.205 pounds per U. S. dollar 
have been in effect since August 1945. Prior to the signing of the 
Franco-Lebanese financial agreement in January 1948, Syria and 


7 1948 Lebanon had maintained a common exchange control and monetary 
= system. On February 3, 1948, the Lebanese Government, although 
’ making no change in the official rate of exchange, withdrew from 


circulation in its territory Syrian currency, but subsequently ac- 
19 cepted it in payment of customs duties. 

In November 1948, Lebanon established new exchange regula- 
tions and gave official recognition to the free market in which, 
although not officially recognized, a large proportion of exchange 
transactions had been conducted. Under the new regulations, 
ten per cent of foreign receipts shall be sold to the Exchange Con- 
trol Office at the official rate and the remaining 90 per cent may be 








exe sold in the free market. 
Syria, which on August 12, 1948, had introduced a certificate 
cated (free market) system under which 20 per cent of all exchange pro- 
' ceeds was sold to the Exchange Control Office at the official rate, 
Other changed this requirement to ten per cent following the establish- 
antly ment of the new Lebanese regulations. Thus the effective rate for 
ken.” exporters is the Average of the Official and Certificate, or Free, 
th the rates while licensed imports and other authorized transactions are 
conducted at the Free rate. However, certain commercial com- 
panies in Lebanon are required to sell 80 per cent of the foreign 
exchange that they bring nto Lebanon at the official rate. 
‘oney: Free market quotations for the pound sterling and its relationship 
>cking to the U. S. dollar in the free market were as follows: 
id de Free Rate 
\ (Syrian-Lebanese pounds Cross Rate With Per Cent of 
gre: | per pound sterling) U. S. dollar Official Parity 
ash of 19M6—Oct... occ 10.60 $3.17 79 
ti ound 10.21 3.08 17 
me 1947—Mar......... 9.73 3.08 76 
WOOD. oxccvian 9.28 - 3.26 81 
I sc cca0:3% 9.53 3.22 80 
are 10.42 3.21 80 
11 and 1948—Mar......... 10.86 2.98 74 
US id aw Wea 10.96 3.16 78 
s0lida- BOGE vivew aes 11.54 3.23 80 
incall IS stag arse 11.50 3.19 79 
Inst-/  1949—Jan. 11). 11.46 3.19 79 
: BS 5 v0 cae 11.73 3.29 82 
ration, eer 11.50 3.36 83 
phone Apr 10.74 3.27 81 


Gor D AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Bank of Syria and Lebanon. There are no other 


ed on 

ration holders of gold. Foreign Exchange holdings of the Office of Ex- 
oh change, established as an independent agency on November 12, 1941. 
inniee Previously it acted only as an agent of the French Metropolitan 
is the' Exchange Office. 

After FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
0 1% goods and imports for home use. Beginning 1946, imports of 
ange | crude oil from Iraq, destined for the refinery at Tripoli, are not 
emter included. The 1945 value of such imports was 4.5 million Syrian- 
ustrial Lebanese pounds. Exports and imports covering the period 
ices as 1939 /1945 and the last quarter shown are not adjusted to exclude 

gold. Distribution of Total Value of Trade by country and by com- 
modity: 

at the| Per Cent of Total Exports Per Cent of Total Imports 
»ducts, 1937 1938 1946 1947 1937 1938 1946 1947 
or cent a ereeeee oS me 6 OR PUR iv dccanse 13 13 7 i 
B United States..... 15 6 18 e? Gc adiaces 12 s;s—_—_- — 
h 1944 France. ..i..00ss 14 18 20 6 United Kingdom. 11 13 18 18 

1938 | re 10 x 1 7 United States.... 6 7 18 27 
9 FBR esceceesees ,. & @ 46°a 
com: Per Cent of Domestic Exports 
ntities. . 1937 1938 1946 1947: 

‘ extile Fibers and 
ates r Fabric......... 5 17 25 26 
nd? Gee Cs ic acwiss 11 9 15 5 
g, & Vegetabies. . ij x 11 13 5 
Fruits and Nuts.. 8 10 7 7 
Hides, Skins and 
UE > Salata se a 6 5 4 2 
FAO — 5 oda euila sta 5 9 2 9 
q Jairy Prod. and 
comes Eggs.......... 4 6 6 4 


i Based on Jan- Sept data. 


ASSETS OF BANKS: Data at end of period indicated. Domestic Loans 


and Discounts: Principal banks including the Bank of Syria and 
Lebanon. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 
data include Treasury and bank notes and silver and subsidiary coin. 
Deposit Money data are total demand deposits subject to check for 
principal banks in Syria and Lebanon. 


PRICES: Wholesale Prices and Cost of Living in Beirut. 


TURKEY 


EXCHANGE RATES: Annual or monthly averages. The current official 
buying and selling rates are 2.80 and 2.8252 liras per U. S. dollar. 
A system of variable premiums had been in effect for the period from 
November 28, 1939 to September 9, 1946. These variable pre- 
miums, based on the official rates for the various currencies, had the 
effect of creating an approximately uni orm premium rate for all 
currencies at the level of that quoted for the U. S. dollar. A de- 
tailed description of the exact premiums applicable to the various 
currencies may be found in the November, 1948 issue of Jnterna- 
tional Financial Statistics. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 16 million dollars, 
private holdings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Turkish 


liras): 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.)..... wa ... 489.0 207.1 656.7 668. : 
Non-monetary gold Sanh ward. stem 4 toe’ “whan — 23.8 3.1 
Freight and insurance... a eteaioah cided ° ia ara 8.8 21. , 13. 2 - 2 
HWORCMROS IRONED S55 coc cece ccccces ivae weet 1.8 


Se I icc oie 05's vameietit-o:0 marie oe er 5. ‘8 16:0 8.2 29.2 
Private remittances. SPE ee eee mia 6.8 _— 2.1 —_— 
Official grants. EE es ae aa 1.1 _— 5.3 — 
Total current account........... cece «eee 457.5 268.5 685.5 789.7 
Capital and epee Gold: 
Direct investment....... atiewe ind tik atone 2 — 3.6 
Other private long-term — 4 2 _ 
Official : 
Gold subscription: IMF, IBRD.. oer iad —— — — 32.5 
Other long-term ' ‘ Roki ‘i 6.2 39.0 28.0 91.3 
Payments and clearing agreements. . — 25.6 — 102.5 
IMF advance a _ — 14.0 — 
Other short-term (net) ‘ ime gia oan — 6.1 26.1 —_ 
Monetary gold... bp e wade saan aed 10.8 — 182.6 ae 
Total capital account...... i aah sailed 18.1 71.1 253.5 226.3 
Errors and omissions....... — 136.0 27.0 _ 


1 Includes interest on government debt. 


Value of Trade data refer to exports of home-produced goods and 
imports for home use. Values shown were stated officially to be 
calculated at official rates. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 19388 1947 1948 
Germany .37 424 — 4 Germany... 424 4 =— 1 
United States 14 12 24 22 United States 15 10 33 23 
United Kingdom.. 7 3 16 15 United Kingdom 6 11 13 24 
Italy ; 5 10 11 © PRs ascsacses 5 5 14 9 
Tobacco $82 27 29 31 


Fruits and Nuts... 16 26 16 15 


Volume of Trade: Quantities valued at 1938 prices. Tobacco: 
41 thousand metric tons valued at 44 million Turkish liras in 1937, 
the base year. Fruits: Grapes, figs, and nuts. Quantities exported 
weighted by unit prices in 1936 /38. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the principal banks operating in Turkey. Government 
Credits: Include a small amount of commercial securities. Cash: 
Vault cash, balances with the Central Bank, and small amounts of 
gold, silver, and foreign exchange. 


CURRENCY AND DEposits: Data at end of period indicated. Currency: 


Notes and coin in circulation less currency held by the Central Bank. 
Deposit Money: Balances of banks and others, excluding the Treas- 
ury and the Amortization Fund, with the Central Bank, and demand 
and sight savings deposits in Other Banks. Total Money Supply: 
The aggregate of currency and Central Bank and Other Bank 
deposit money, less ¢ash of the Other Banks. Time Deposits: 
Savings and other time deposits in the Other Banks. Government 
Deposits: Total deposits of the Treasury and the Amortization 
Fund in gold and national currency. In December 1946 gains from 
revaluation of gold and foreign exchange are inc'uded. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 


Bank was 5.5 per cent from March 2, 1933 until July 1, 1938 when 
it was changed to 4 per cent. 


PRICES: Wholesale Prices: 139 prices of 90 commodities, mainly in 


Istanbul, weighted by production for domestic use and exports in 
1938. Cost of Living: Based on prices of 84 articles, of which 28 
are foodstuffs, in Istanbul. 


PRODUCTION AND NATIONAL INCOME: Tobacco Production in the base 


year, 1937, was 63.9 thousand metric tons. Agricultural Pro- 
duction: FAO index, 1934/38=100: 1946/47, 110; 1947/48, 94. 
National Income: At factor cost (in millions of liras) : 1935 /36, 1,330; 
1943, 5,500; 1945, 5,740. 


GOVERNMENT FINANCE: Data for fiscal years beginn ng April 1 of year 


UNION OF SOUTH AFRICA 


EXCHANGE RATES: Annual or monthly averages. 


Current official buy- 


ing and selling rates of 4.0825 and 4.0075 U. S. dollars per South 
African pound were established in January 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Investments: In February 1948 the Reserve Bank loaned 80 mil- 
lion South African pounds in gold to the United Kingdom. The 
Union Government has guaranteed repayment of the loan, and 
has reserved the right to call for repayment in sterling should the 
gold reserve of the Bank fall below 100 million South African pounds. 
Short-Term Assets in the U. S.: Data previous to 1942 are those 
reported by U.S. banks in the New York Federal Reserve District 
only. As of June 30, 1947, 34 million dollars were official and 6 
million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of South 


Af.ican pounds): 
1937 1946 1947 








Credit Debit Credit Debit Credit Debit 



































Exports and imports (bothf.o.b.} 41.1 103.1 87.3 214.1 100.0 295.0 
Nonmonetary gold (net)...... 80.0 — 101.8 — . _— 
Freight insurance, etc......... 2.7 7.6 8.56 27.3 9.5 30.0 
Investment income............ — 21.5 5.0 28.2 10.0 27.6 
Government expenditure....... .6 .7 19.5 14.6 10.2 7.0 
SON 5s scmecces ee 1.5 7.4 4.5 8.5 12.5 10.5 
i ae 2 1.3 fos 3.0: a 
Total current account... 126.1 141.6 226.6 290.7 239.5 395.1 
Capital and Gold: 
Private long-term............. 5.8 3.2 er ge w 
Private short-term (net)....... ‘eee cna _ 2.5 
Officia’: 
Gold subscription: IMF, IBRD — ae — 5 a 6.2 
Other long-term capital...... 1.9 —_ — 4 _ ok 
Short-term liabilities (net)... . rer s os 3 FS — 
Short-term assets (net)...... 4.1 — 52.6 — — 41.1 
Monetary gold............. 2.8 —_— — 6.2 44.4 <= 
Total capital account...... 14.6 3.2 52.6 9.9 46.1 47.4 
Errors and omissions.......... 4.1 — 21.4? _— 156.9? _— 


: Official grants including UNRRA and Lend-Lease settlement. 
2 Largely unidentified private capital movements. 
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Distribution of Total Value of Trade by country and by commodity; 


Per Cent of Total Imports 
1937 1938 1946 1947 
United Kingdom. 43 43 33 3) 


Per Cent of Domestic Exports 
1937 1938 1946 1947 
United Kingdom 36 35 22 


United States.... 3 2 22 United States.... 20 Tt « 
SO = eons ; 2 4 11 
ene 30 28 35 
Diamonds....... 8 7 #ila 


ASSETS OF RESERVE BANK: Data at end of period indicated. Foreign | 


Assets include gold valued at cost, statutory price plus gold pre. 





Fisca 
by In 
poun 


Agricu 
Mining 
Manuf 
Govert 
All Otl 


mium through May 1946, and statutory price only thereafter, UNITEI 
Beginning February 1948 includes the Government guaranteed TXCHANG 


gold loan. The sum of Domestic Credits includes small amounts of 
credits to others than Government and Official Entities. 


Banks include all commercial banks. Cash refers to Reserve Bank 
notes, subsidiary coin, and balances with the Reserve Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency; 


Notes and coin in circulation, less holdings of all banks. Deposit | 


ing a 
sterli 


ASSETS OF OTHER BANKS: Data at end of period indicated. Othe |{GOtD ANI 


end | 
millic 
Acco 
As of 
priva 


Money: Demand deposits of the Reserve Bank, less those owned | FOREIGN 


by the Government and Other Banks, and total demand deposits of 
the Other Banks, less those owned by the Government and banks, 
Time Deposits: Fixed and savings deposits in the Other Banks, 
Government Deposits: Demand deposits of the Union Government 
in the Reserve Bank and the Other Banks. 


| 


indicated. Data relate to the receipts and issues of the Exchequer 
on Consolidated Revenue Fund Account, Loan Account, and mis- 
cellaneous accounts including the South African Native Trust , 
Fund and the National Road Fund. The General Sinking Fund | 
is not consolidated in the Exchequer Account. Revenue: Gros; | 
payments into the Exchequer. Receipts from Government agencies, 
not their actual receipts. Expenditure: Gross issues of the Ex. 
chequer. Payments to the Government agencies, not their actual 
payments. Debt: Data at end of fiscal years and calendar months, 
Redemption of debt by the General Sinking Fund is reflected in | 
the debt data. 





MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 


monthly averages. Yield to maturity on 3 per cent bonds of, 
1951/56 through 1943 and on 3 per cent bonds of 1960/70 there-| 
after. Treasury Bills: Average rate of discount of 6 month | 
Treasury Bills as fixed by the Treasury. Discount Rate of the Re-| 
serve Bank was 3.5 per cent at the end of 1936. It was changed 
to the current rate of 3 per cent on June 2, 1941. The minimum 
overdraft rate of the commercial banks has been changed as follows: 
on May 1, 1934, to 5.50 per cent; on June 9, 1941, to 5.00 per cent; 
on January 1, 1946, to 4.50 per cent. Stock Prices: Index of price 
of industrial and commercial common stocks, weighted by the 
market value of each issue included. At present the series com 
prises 40 issues. Monthly data are arithmetic averages of th 
highest and lowest weeks, and annual data are monthly average 
thereof. 


Prices: Wholesale Prices: Based on prices of 225 commodities, import | 


goods and domestic goods, excluding commodities produced pre- 
dominantly for export: wool, mohair, diamonds, etc.; weighted by 
consumption in 1922-24. Imports comprise 36 per cent of total 
weight. Cost of Living: White families. 


\ 


PRODUCTION AND NATIONAL INCOME: Industrial Employment: Em- 


ployment of all races. Industry comprises mining exclusive of 
quarries. Manufacturing data are based on census reports up to 
1944, thereafter on a sample of principal establishments. Agri- 
cultural Production: Wool (in grease): Production in the base year, | 
1937, amounted to 105,688 metric tons. FAO index, 1934 /38 =100: 
1946 /47, 102; 1947/48, 106. National Income: At factor cost. ) 
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Fiscal years beginning April 1 of year indicated. National Income 
by Industrial Origin, At factor cost (in millions of South African 


pounds) : 
1938 1939 1945 1946 1947 


Agriculture 50.0 52.9 83.8 99.9 121.8 
Mining 81.5 98.3 95.0 86.4 87.8 
Manufacturing 69.7 75.6 140.0 155.6 175.1 
Government. . 40.5 41.2 64.4 82.7 98.4 
All Other 153.1 166.0 313.0 309.8 324.1 
Less: Net income paid abroad. . 30.0 —28.0 —21.7 —35.0 —39.8 
Total.... 364.8 406.0 674.5 699.4 767.4 


UNITED KINGDOM 


@XCHANGE RATES: Annual or monthly averages. Current official buy- 


ing and selling rates of 4.0235 and 4.0275 U. S. dollars per pound 
sterling were established in January 1947. 


GouD AND FOREIGN ASSETS: Data at end of period indicated. By the 


end of 1939 all Gold holdings of the Bank of England except 1 
million dollars had been transferred to the Exchange Equalization 
Account. Short-Term Assets in the U.S.: Excluding dependencies. 
As of June 30, 1947, official holdings amounted to 48 million dollars, 
private holdings to 281 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of pounds 


sterling) : 
1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Exports and imports (both 





NS ee 533 835 889 969 1,100 1,515 
WHORIOTUREION 0 un cc ceeinces 100 80 172 145 209 181 
Investment income.......... 205 30 153 80 153 106 
ING FS aoe 4000 eea.0 — 16! 155 412 132 234 
CGT CUVEE 8 oii oe sin eed oe 100 47 71 62 28 94 
IN dois) S as an OKA = — — 61: — 25: 
Other governmental grants... od ~- —_ 60 33 80 

Total current account. 938 1,008 1,440 1,789 1,655 2,235 
Capita! and Gold: 
TEE Pare Ie -— 39 68 —— 51 _— 
Official: 
Gold subscription: IMF, 
Sas tikes we aihe Aen — — — 7 — 51 
Other long-term asse s 
RD aa are c6e kun 300 eae oie 19 _— _ 20 
Loans received and 
amortization......... _ —_ 279 32 812 36 
Sterling balances (net)... rs cas 39 _— _— 142 
Use of IMF resources (net) —_ _— _ — 58 — 
Gold and dollars (net)... 130° _ —_ 52 152 — 
Other foreign exchange 
RR Cite cssteaeseaks waiee ane — 33 5 — 
Total capital account. . 130 39 405 124 1,078 249 
Errors and omissions........ — 21 68 — — 249 


1 Including adjustments for changes in stocks held abroad. 

? Including estimated freight on UNRRA exports. 

’ Excluding official grants, capital transactions and merchandise transactions other 
ee, oil, and surplus property. 

‘ Net. 

‘Including private remittances and an allowance for errors and omissions on cur- 
Tent account. 

*]’or 1938, transactions with U.S. only; for 1946 and 1947, transactions with U.S. 
and Canada only. 


™ Movement in _ holdings of Exchange Equalization Account in year ending 
September 30, 1938. 


Beginning with 1946 Value of Trade data do not include silver or 
diamonds. Distribution of Total Value of Trade by country 
an by commodity: 
Per Cent of Total Exports 
1937 1938 1947: 1948: 


Per Cent of Total Imports 
1937 1938 1947! 1948: 


Sterling Area?..... 389 40 47 49 #£Sterling Area?.... 31 32 381 £36 
United States..... 8 10 5 4 United States..... 11 18 17 9 
CIR. kes cs ancss 5 4 4 OS “Cc ceccass 9 8 13 10 
Other Western Other Western 

Hemisphere..... 9 8 8 9 Hemisphere.... . 13 11 17 16 
Western Europe... 33 32 31 31 #£‘Western Europe... 24 25 18 20 
Eastern Europe.... 8 8 4 3 Eastern Europe... 9 8 3 4 
Australia, New Australia, New 

ee 10 10 10 «12 Zealand........ 12 138 10 18 
India, Pakistan, India, Pakistan, 

eee 7 7 9 8 COUN vcs wees 7 7 7 6 


1 Unadjusted to include silver. 
* Sterling Area as of March 1948. 


Per Ce it of Domestic Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


re 26 21 18 19 #£Textile Fibers... 11 9 8 11 

Mach. and Vehicles.. 20 25 35 -36 Animalsand Meat 9 11 9 7 

Iron, Steel, and Mfrs. 9 9 7 7 * Grainand Flour. 9 8 8 10 

I fa gu ahve ohare a 7 8s — 2 Dairy Products.. 7 8 7 6 

Chemicalsand Drugs. 5 5 6 5 Petroleum...... 5 5 6 8 
Non-ferrous 

eae 5 4 4 4 


Volume of Trade indexes are based on exports of home-produced 


goods and retained imports (general imports including all arrivals 
less reexports). 


ASSETS OF THE BANK OF ENGLAND: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the eleven London Clearing Banks. Monthly data 
are for various dates, depending on the reporting practices of the 
individual banks. Credits to Government: Investments (including 
some securities other than Government securities) Treasury deposits 
recvipts, and Treasury bills discounted. 


CURRENCY AND DEPOSITS: Annual Money Supply data shown represent 


December averages. Monthly data are monthly averages of weekly 
data. Currency: Notes and coin less holdings of the Bank of 
england, the London Clearing Banks, and the Scottish and Northern 
Irish banks. Deposit Money: Current account deposits of the 
Other Banks exclusive of interbank deposits. Time Deposits relate 
to the Other Banks. Data are monthly averages for 1937/1946; 
thereafter they are balances on the third Wednesday of the month, 
except in June and December when they are on the last day of the 
month. 


GOVERNMENT FINANCE: Annual data for financial years beginning April 1 


of the year indicated. Data refer to cash revenue and expenditure 
on Exchequer account only. Revenue: Payments into the Ex- 
chequer from various collecting offices and not the actual receipts 
of these offices. Expenditure: Issues from the Exchequer and not 
payments effected. Surplus or Deficit: For all practical purposes, 
all deficits are completely covered by borrowing and foreign grants. 
Foreign grants were received into the Exchequer in 1942 from 
Canada to the amount of 225 million pounds sterling; from Australia 
and New Zealand in June 1947 to the amount of 30 million and in 
February 1949 to the amount of 8 million pounds sterling; from 
the United States (E. C. A.) to the amount of 52 million pounds 
sterling in October 1948, 16 million in November, 14 million in De- 
cember; and 16 million in February 1949. Domestic Debt: Annual 
data relate to gross debt of the Treasury outstanding (not including 
debt raised to cover certain postal and other capital issues), less 
holdings of Treasury securities by the National Debt Commissioners 
but not yet cancelled. The monthly figures refer to domestic and 
foreign debt and are not adjusted to exclude holdings of the Na- 
tional Debt Commissioners. Foreign Debt: Beginning in 1945 
the data exclude debts arising from World War I. At the end of 
1945 these amounted to 1,032 million pounds sterling. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages of 2.5 per cent consols. Corporate Bond Yield: Monthly 
data as of the last Tuesday of the month and annual averages thereof. 
Data are yield on approximately 40 industrial debentures to 1948, 
and 30 thereafter. Treasury Bills: Average discount at the weekly 
tender on new 3-month issues offered within the period. Market 
Discount Rate: Monthly average of brokers’ daily buying rates 
for three-month fine trade bills. Discount Rate of the Bank of 
England was 2 per cent at the end of 1936. The rate has been 
changed as follows: on August 24, 1939, to 4.0 per cent; on Sep- 
tember 28, 1939, to 3.0 per cent; on October 26, 1939, to 2.0 per cent. 
Call Money: Averages of day-to-day call money in London. Stock 
Prices: Investor’s Chronicle index of 96 industrial and shipping 
shares on the last account day of the month and annual averages 
thereof. 


PRICES AND WAGES: Wholesale Prices: Average monthly prices of 200 


commodities, of which 68 are foodstuffs and tobacco. Group indexes 
are weighted roughly in accordance with the census of manufactures 
of 1930 by including an appropriate number of commodities in each 
group. The combined index is an unweighted geometric average of 
the group indexes. Unit Value of Trade: Data for 1937 and 1938 
represent fixed base unit value indexes derived from the unit values 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


of all items in the trade returns. Beginning in 1939 data represent 
indexes with current year weights calculated from only those items 
of trade for which true price changes can be derived from the trade 
returns and which are representative of their groups. Current 
monthly data are weighted in accordance with the expected trade 
pattern of the current year. Cost of Living: Estimate of the London 
and Cambridge Economic Service. Data since July 1947 are the 
interim official index of retail prices weighted according to working 
class budgets of 1937 38. Data for earlier periods are obtained by 
applying to that budget the retail prices reported in the White 
Paper on National Income and Expenditure. The Chancellor of 
the Exchequer has stated in Commons that consumers’ prices rose 
about 66 per cent from 1938 to December 1947. Wages: Weekly 
rates comprising all economic activities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


building, shipbuilding, and public utilities. The index is based on 
about 400 series compris ng mainly physical output and represents 
an arithmetic average weighted according to value added in 1946. 
Coal: Great Britain only; includes open cast coal. Production 
in the base year, 1937, was 244 million metric tons. Steel: Steel 
ingots and castings. Production in the base year, 1937, was 13 
million metric tons. Cotton Yarn: Production (exclusive of yarn 
wholly of cotton waste) in the base year, 1937, was 559 thousand 
metric tons. Agricultural Production: FAO index, 1934 /38 =100: 
1946 /47, 112; 1947/48, 103. National Income: At 
Adjusted for international comparison by adding employers’ con- 
tributions to social insurance. Gross National Product: At market 
prices (in millions of pounds sterling) : 


factor cost. 


1938 1946 1947 1948 

Consumer expenditure 4,296 6,741 7,465 8.004 
Government expenditure (excl. investment 735 2,471 2,069 1,914 
Gross domestic investment 770 1,285 2,040 2,352 
Net foreign investment 70 380 630 120 
Total.... 5,731 10,117 10,944 12,150 


UNITED STATES 


Gold: 
Data for 1937 exclusive of Exchange Stabilization Fund which had 
on June 30 of that year 169 million U. S. dollars. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 


1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both 
f. o. b.)! 3,243 2,177 10,287 5,079 15,102 6,001 
Foreign travel : 130 303 252 457 334 544 
Transportation 267 303 1,375 534 1,709 701 
Investment income.... 582 190 820 216 1,074 227 
Government 31 77 1,864 715 1,065 750 
Other services 150 73 416 233 486 305 
Official donations (including 
reparations) .. 3 21 238 2,505 460 2,240 


Private remittances 37 190 124 715 145 710 


Total current account 4,443 3,334 15,376 10,454 20,375 11,478 


Capital and Gold: 


Private: 
Direct investment (net) . 16 - - 142 — 646 
Amortization... .. 7 15 300 15 281 10 
Other (net) ; ae 3 —~ - 277 — 525 
Official (net): 
Loans — — — 2,886 — 3,923 
Gold subscription to IMF — — — 687 
Other long-term capital — — — 252 84 - 
Short-term liabilities 
To IMF and IBRD — — - - 580 
Other ; 319 -- — 1,003 — 1,507 
Short-term assets. . 31 — — 180 — 226 
Monetary gold — 1,799 ~ 623 —- 2,162 
Total capital account. . 456 1,814 300 5,378 365 10,266 
Errors and omissions... . ’ 249 — 156 — 1,004 — 


‘1 Including nonmonetary gold movement. 

? Including U.S. purchases of 243 million dollars IBRD debentures less IBRD pur- 
chases of 75 million dollars of U.S. securities. 

* This reduction in liabilities reflects use by members of 762 million dollars of IMF 
and IBRD dollar resources and payments of 75 million dollars by IBRD for U. S. 
securities, partially offset by IMF and IBRD receipts of 257 million dollars from sale 
of bonds and other transactions. 
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ASSETS OF THE FEDERAL RESERVE BANKS: 


CURRENCY AND Deposits: Data at end of period indicated. 





Value of Trade: Export totals include all aid and relief shipment 
including goods supplied to occupied areas by the U. S. armeg 
forces. These civilian supplies are included in the totals publisheg 
in some United States sources beginning 1947, and in others, 1948, 
The composition of the total, 1941-1947, is as follows, in millions 
of U.S. dollars: 


1941 1942 1943 1944 1945 1946 1947 
Total exports (IFS) 5,153 8,082 12,996 14,539 10,616 10,223 15,371] ‘| 
Lend-lease 739 4,933 10,357 11,298 5,562 653 4 «(} 
Civilian supplies - - - 155 724 447 910 
UNRRA l 353 1,014 387 
Other aid and relief 40 27 58 120 126 108 338 
Silver 6 2 31 127 91 36 31 
Other exports 4,368 3,120 2,550 2,838 3,760 7,965 18,681 


Distribution of Total Value of Trade by country and by commodity; 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1949 


Canada 15 15 13 15 Canada 13 13 19 22 
Other Western Other Western 

Hemisphere 19 18 27 27 Hemisphere...... 23 25 40 96 
United Kingdom.. 16 17 7 5 United Kingdom 7 6 4 4 
Other British Com- Other British Com- 

monwealth 8 7 11 11 monwealth 15 11 17 16 
Other Western Other Western 

Europe 22 22 28 29 Europe 17 19 9 10 
Eastern Europe 3 5 3 1 Eastern Europe 4 5 3 2 | 


Per Cent of Domestic Exports Per Cent of Imports for Consumption 


1937 1938 1947 1948 1937 1938 1947 1948 


Mach. and Vehicles 27 28 29 29 Rubber 8 6 6 4 
Iron, Steeland Mfrs 1 7 7 7 Non-ferrous Metals 
Petroleum and Prod 11 13 4 5 excl. Precious 7 5 x 9 
Raw Cotton 11 7 3 4 Sugar, Cane 5 6 7 4 
Textiles, excl. Raw Coffee 5 6 11 10 
Cotton 3 3 9 7 Vegetable Oils and 
Tobacco and Mfrs 4 6 2 2 Oilseeds 5 4 4 4 
Chemicals and Prod. 4 4 6 6 Newsprint 4 5 6 6 | 
Grains and Prep 3 7 12 14 Paper Base Stocks 4 4 5 4 
Wool, Raw 3 1 4 4 | 


Volume of Trade: Exports cover 50 per cent of the total value of 
exports of home-produced goods in 1947, and imports cover 717 
per cent of the value of imports for home use in 1947. The index of | 
export volume is slightly higher than that published in the United | 
States from 1944 through 1946, since U. S. sources include civilian 
supplies in the index only in 1947 and 1948. The index as pub- 
lished here refers to the same composition of trade as is reported for | 
the total value of trade except that the value of trade include 
reexports also. Indexes are constructed by the ‘‘Ideal Formula.” 


Data at end of period indi- 
cated. ! 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks in the continental United States. 
Cash: Vault cash and deposits of the Other Banks with the Federal | 
Reserve Banks. 


Currency 
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All notes and coin outside the Treasury and Federal Reserve Bank: | propycr 


less vault cash of all banks in the continental United States ani 
Deposit Money: Demand depos'ts of the Othe 
Banks, excluding interbank deposits and those owned by the U. 8 
Government, less cash items in process of collection. Time Depositi 
are those of the Other Banks, mutual savings banks, and the postal 
Beginning: 1947, monthly data are as of the ‘ast 
reporting day of the month. Government Deposits are Treasury 
deposits with Federal Reserve Banks and demand deposits of the 
Treasury in all other banks 'n the continental United States. Begin- 
ning with December 1938 the Treasurer’s open account time de- 
posits are included. 


possessions. 


savings system. 


the year indicated. 
Daily Statement of the Treasury. Annual 
Revenue: Net revenue on the warrant issued basis. 
receipts, if any, of the trust accounts. 
checks issued. Includes net expenditure, if any, of the trust ac- 
counts. Net Borrowing: Net receipts on the Government debt 
account. Decrease in Cash: Change in the balance of the General 


data are revised. 
Includes net 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 ol | 
Data are on the “current cash basis” of the 
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Fund plus excess o1 receipts or expenditure of the Clearing Account 
for Outstanding Checks. Total Debt: Data at the end of fiscal 
years or months. The United States has no foreign debt. Excludes 
guaranteed obligations of the Government. 


MONEY AND CAPITAL MARKET: Long-Term Government Bond Yield: 


Government bonds maturing or callable in 15 years or more. Data 
through 1941 are for partially tax-exempt bonds; thereafter for 
fully taxable issues. Industrial Bond Yield data are unweighted 
arithmetic averages of daily yields computed by Moody's Investors’ 
Service on the basis of closing prices of individual bonds. 40 
prime industrial bonds are included with occasional substitutions. 
Short-Term Government Bond Yield: Government bonds and notes 
as follows: 1937 through 1942, annual average rates on 3 to 5 year 
bonds and notes, partially tax-exempt through 1940 and fully taxable 
thereafter; 1943 to date, yields on 3 year fully taxable government 
bonds compiled by Moody's Investors’ Service. 1943 through 1947 
data are averages of the last Tuesday of the month; thereafter the 
average of all Tuesdays. Treasury Bills: Rates on new issues 
of three-month bills offered within the period. Discount Rate of 
the Federal Reserve Bank of New York has been changed as fol- 
lows: on February 2, 1934, to 1.5 per cent; on August 27, 1937, 
to 1.0 per cent; on January 12, 1948, to 1.25 per cent; and on 
August 13, 1948, to 1.5 per cent. Market Discount Rate: Ave- 
ages of weekly prevailing rates for prime 90-day bankers’ accep- 
tances. Call Money: Average weekly rates for call loan renewals 
on the New York Stock Exchange. Stock Prices: Data are 
averages of Wednesday closing prices or of the last preceding sale 
of 365 industrial shares. Compiled by Standard and Poors Investors’ 
Service. 


PRICES AND WAGES: Wholesale Prices: Based on about 890 prices at 


the first commercial transaction; weighted by quantities marketed, 
principally in 1929 and 1931. Unit Value of Trade: Index of unit 
value of exports refers to total exports less lend-lease and civilian 
supplies. Lend-lease transactions, included in the index as published 
by the United States, have been omitted, since the changes in the 
composition of exports under the lend-lease program cause the index 
including them to fall sharply at the end of the program and hence, 
to be unrepresentative of true export prices. The index including 
lend-lease transactions is as follows: 1942—-127, 19483—140, 1944— 
160, 1945—157, 1946—151. Cost of Living: Based on prices of 198 
goods and services of which 54 are for food, 48 for clothing, 10 for 
fuel, 26 for house furnishings, and 60 for prices and services in the 
miscellaneous group. The general index is weighted according to 
the expenditures of wage earners and clerical workers in 1934-36. 
The general index is an average of indexes for 34 cities. Wages: 
Hourly earnings in manufacturing only. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers about 97 per cent of the total value of industrial production. 
Agricultural Production: The index of farm or agricultural pro- 
duction represents the volume of agricultural commodities sold by 
farmers plus the amount consumed by farm households. FAO 
index, 1935/39=100: 1946/47, 131; 1947/48, 129. National 
Income: Quarterly totals are annual rates of quarterly data and 
adjusted for seasonal variation. Gross National Product: At 
market prices (in billions of U. S. dollars) : 





1938 1939 1940 1945 1946 1947 1948 

Consumer expenditure 64.5 67.5 72.1 122.8 147.4 164.8 177.7 

Government expenditure... 12.8 13.1 13.9 82.8 30.8 28.0 36.0 
Gross private domestic in- 

vestment 6.3 9.0 13.0 9.2 26.5 30.0 939.7 

Net foreign investment 1.1 9 1.5 1.4 4.6 8.9 1.5 

MU sKsineses ean 84.7 90.4 100.5 213.4 209.3 231.6 254.9 


asis f SURUGUAY 


ist ac- 


E debt "XCHANGE Rates: Annual or monthly averages. The present system 


reneral 


of exchange rates consists of: (1) An Official buying rate of 1.519 
pesos per dollar used for proceeds of all regular exports and an Official 


selling rate of 1.899 pesos per dollar used for essential and semi- 
essential imports. Other imports are made at the fractionally 
higher rate of 1.90 pesos per dollar. (2) A Free rate used for all 
non-trade transactions. This rate is subject to stabilization opera- 
tions by the Bank of the Republic. (3) Intermediate buying rates 
of 1.78, 1.80, and 1.88 pesos per dollar which are made available to 
exporters of specified commodities. 

All imports are subject to permit prior to shipment. The official 
selling rate was originally limited to supplying exchange for essential 
imports and the free rate, controlled by the Bank of the Republic, 
was used for all other imports and non-trade transactions. From 
July 1944 to July 1947, the ‘“‘free’’ rate for non-trade transactions 
was 1.785 pesos per dollar and the rate of 1.900 applied to non- 
essential imports. In July 1947 the rate of 1.785 was abolished and 
exchange for all transactions in the free market was made available 
at the same rate until September 1948 when the rate of 1.900 was 
retained for non-essential imports and the free rate became applicable 
solely to non-merchandise transanctions. 

Exchange controls had been introduced in 1931 when all exchange 
operations were put under the control of the Bank of the Republic. 
Priority for available exchange was granted for imports of essentials 
and for Government purposes. Exports of certain commodities 
were encouraged by the granting of favorable rates. In 1933 re- 
strictions were imposed on the amount of exchange allotted for 
imports from various countries, limiting this exchange in propor- 
tion to the various countries’ purchases from Uruguay. 

In 1934 a system of three rates of exchange was established: (1) an 
Official Rate used for Government purchases; (2) a Controlled Free 
Rate used for trade purposes with “quota’’ countries; (3) a Free Rate 
used for special purchases and imports from ‘“‘non-quota”’ countries. 
At the same time the restrictions on the amount of exchange avail- 
able for imports from various countries were put on a more rigid 
basis which assured that at least 75 per cent of the value of each 
country’s purchases from Uruguay would be allotted for payment 
in that country. For 1936 and 1937 the quotations for the official 
and controlled free rates were as follows (in pesos per U. S. dollar): 


Official Controlled Free 
SOOO Ncwcews 1.256 1.927 
ree 1.266 1.782 


In 19387 the official and controlled free rates were abolished and the 
present official rate was established for essential imports and for 
imports from quota countries while a free rate was retained for 
other uses. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold of 


the Bank of the Republic in 1937 amounted to 43 million pesos. 
Short-Term Assets in the U. S.: As of June 30, 1947, 4 million 
dollars were official and 12 million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 
1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports 

















DOME stevceveeceevennea anid cue 164.7 155.8 178.5 226.2 
Foreign travel.............. re xe 15.4 6.2 21.5 6.4 
Investment income......... amen acne i 10.8 1.7 8.3 
MN 2G dis cksonceweme x eeea rer wae 10.6 8.0 9.3 9.5 

Total current account. re cae 192.4 180.8 211.0 250.4 
Capital and Gold: 
Private long-term (net)...... ome acee 7.6 - 26.0 — 
Official: 
Dollar subscription, IBRD — a — -—— 
Long-term capital...... 2.4 1.9 2.0 9.3: 
Short-term liabilities (net) — 9.7 1.9! — 
Short-term assets (net). . een hated — 6.9 — 8.3 
Monetary gold......... eaae eae 15.1 19.8 45.0 20.1 
Total capital account. . nrate uae 25.1 38.5 74.9 $37.7 
Errors and omissions........ ee wena 1.8 — 2.2 - 


1 Including 7.3 million dollars for nationalization of foreign-owned public utilities. 


Value of Trade: Imports for home use. Distribution of Total 
Value of Trade by country and by commodity: 
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Per Cent of Total Exports 


1937 1938 1947 1948 
United Kingdom... - 26 #13 «18 
on 


Per Cent of Total Imports 


1937 1938 1947 1948 
United Kingdom... 17 20 8 73 
ll _ 


Gormeny......... 24 — — #£Germany. 146 — 
Other Europe..... 22 28 46 37 Other Europe..... 20 20 16 19 
United States..... 14 4 29 28 United States..... 14 12 34 34 
Argentina......... 10 10 2 2 = Argentina. . a 5 i2 8 
Brazil ae ee 4 1 6 + Brazil.... . 6 8 9 10 
Other Western Other Western 

Hemisphere..... 1 1 5 4 Hemisphere..... 18 11 27 13 
Wool.. ee 44 43 37 


Beef and Mtton... 18 20 10 15 
Other Meat and 


ee be ae kta 6 6 10 
Hides, Skins, and 
Leather......... 14 12 12 12 


Volume of Trade: Exports of Meat include beef and mutton, frozen 
and refrigerated, and amounted to 107.4 thousand metric tons in 
1937, the base year. Exports of Wool in 1937, the base year, 
amounted to 41.3 thousand metric tons. 


ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indicated. 
Credits to Banks refers to rediscounts of the Bank of the Republic. 


ASSETS OF OTHER BANKS: Monthly data are averages of daily data; 
annual data are December averages. Other Banks include all 
domestic banks and branches of foreign banks operating in Uruguay. 
Domestic Credits refer to loans and advances only. 


CURRENCY AND Deposits: Currency: Notes issued less bank holdings. 
Data at end of period indicated. Deposit Money refers to demand 


deposits of all banks, including the Bank of the Republic. Monthly 
data are averages of daily figures; annual data are December aver- 
ages. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
average of quotations for 3.5 per cent external Consolidated Debt. 


PRICES: Cost of Living in Montevideo. 


PRODUCTION: Agricultural Production: 
1946 /47, 104; 1947 /48, 97. 


FAO index, 1935 /39=100: 


VENEZUELA 


EXCHANGE RaTEs: Annual or monthly averages. The following system 
of exchange rates currently prevails: (1) A basic selling rate of 3.35 
bolivares per U.S. dollar which is used for practically all authorized 
transactions. Although a Free and an Official market exist there 
is, in effect, but one rate due to stabilization of the free rate by the 
Central Bank at a level identical with that of the official rate. 
Additional selling rates of 3.09 and 3.19 bolivares are available for 
a limited number of Government transactions. (2) A Basic Pe- 
troleum buying rate of 3.09 bolivares at which the bulk of petroleum 
proceeds are sold to the Central Bank. Petroleum proceeds in 
excess of the amounts of foreign exchange sold by the Central Bank 
in a given period are sold to the Central Bank at the Marginal rate 
of 3.05 bolivares per dollar. Exports of coffee and cacao are sub- 
sidized by means of the more favorable rates of 4.80 and 4.25 
bolivares per U. S. dollar. 

Prior to 1938, petroleum exporters sold two-thirds of their ex- 
change proceeds at the basic petroleum rate and the remaining one- 
third at the marginal rate. In 1938 the marginal rate was abolished 
and all petroleum proceeds were sold at a single rate until the 
reestablishment of the marginal rate in 1944. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 20 million dollars, private holdings to 
34 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 
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1938 1946 1947 
iananana smnmnnainanitataialits ~tatiigiiieeme. 

Credit Debit Credit Debit Credit Deby 

Exports and imports (both f.0.b.) 
Oil companies............ 166.7 32.9 484.7 176.3 664.6 154.3 
ep 13.1 69.1 30.1 244.2 25.7 4165 
Nonmonetary gold............ 4.7 — ; —_ x ve 
Profits of oil companies'....... — 68.5 — 189.0 — 205.9 
Other investment income...... — 7 — 8.3 3 5.8 
POROT MOEWIOOE 5 6 oo ssisacsvinnss 4.8 17.6 13.8 66.3 20.4 96.6 
Immigrants’ remittances....... Me. Sens — 4.1 — 4.1 
Total current account... 189.3 178.8 529.3 533.2 711.1 882.4 

Capital and gold: 

Investments in oil industry... . 28.0 —_ weet _— 178.2 ~ 
Other private investments... .. _ _— 4.6 — 15.0 = 
Private short-term............ _ _ — 11.0 1.0 ~= 
Official long-term (net)........ _ — _ 6.0 — 16.8 
Official short-term (net)....... — 2.3 — 17.7 10.2 = 
PROMOtATY GONE... occ cccces — 4.3 — 10.7 -= ~ 
Total capital account.... 28.0 6.6 82.3 45.4 204.4 168 
Errors and omissions.......... 31.9 33.0 16.4 


1 Undistributed profits not included. 


Distribution of Total Value of Trade by country and by commod y; 


Per Cent of Total Exports 
1937 1938 1946 1947 


Curacao (N.W.I.). 73 73 50 
United States.... 14 13 26 


Per Cent of Total Imports 
1937 1938 1916 1947 


United States.... 53 57 70 
Germany........ 14 12 : 
United Kingdom. 9 i 6 


Petroleum and 


Products....... 89 92 92 95 
SR ad's 8 906 baie 6 5 4 2 
ND sv ak0cws ; 2 2 2 1 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank was established in 1940. Credits to Official Entities; 
Advances to the Banco Agricola y Pecuario Corporacion Venezolana 
de Fomento, Linea Aeropostal Venezolana, and Instituto Nacional 
de Obras Sanitarias. In 1944 there is also included a loan of 9.25 
million bolfvares to the petroleum companies. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Othe 
Banks are: Banco de Venezuela; Banco Caracas; Banco Mercantil 
y Agricola; Banco Venezolano de Credito; Banco Union; Banw 
Industrial de Venezuela; Banco Comercial de Maracaibo; Banw 
de Maracaibo; Banco Tachira; and branches of the National City 
Bank of New York, The Royal Bank of Canada, Banco de Londres 
y America del Sud, and Banco Holandes Unido. Government 
Credits includes a small amount of private securities. 


CURRENCY AND DEPOSITS: Data at end ot period indicated. Currency: 
Note and coin circulation less currency holdings of the Central Bank 
and the Other Banks. Deposit Money: Total deposits subject 
to check of the Central Bank and Other Banks, less ali inter-bank; 
deposits and deposits owned by the Treasury. Time Deposits: 
Savings and time deposits of the Other Banks, exclusive of inter 
bank deposits. Government Deposits: Deposits of the Treasury 
in the Central Bank and Other Banks. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 d 
the year indicated. Domestic Debt: Venezuela has no foreigi 
debt. 


MoNEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of 
the Central Bank was 2.5 per cent from November 4, 1943 until 
May 8, 1947 when it was changed to 2.0 per cent. Stock Prices: 
End of month data and annual averages thereof. Based on com- 
mon stocks in Caracas and Maricaibo, including banking and | 
ance. 12 issues were included through 1939; 9 thereafter. 


Prices: Wholesale Prices: Prices of 65 items in Caracas at the end d/| 
the month, weighted by the quantity of domestic sales and imports 
in 1938. Imports represent 28 per cent of the total weight. Retail 
Prices: Cost of food, coal, and soap in Caracas. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production 
amounted to 27.7 million metric tons in 1937. National Income: 
1936, 1.5 billion bolivares. 
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1948 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Mar Apr May June July Aug Sept 

Exchange Rates (Yugoslav Dinars per U. S. Dollar) 
1 OFFICIAL EXCHANGE RATE...... 43.41 43.43 44.19 44.55 . 150.06' 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 1 
Gold and Foreign Assets 

NATIONAL BANK (Millions of U. S. Dollars) 
10 NN oad nase ocak 50.9 56.9 59.3 81.7 ca wana eae wate ane 40 
11 Foreign Exchange......... 10.2 14.7 16.6 16.3 oe 11 
12 aw 554444 aan eean Sat TG Fee Ge xcc cous anes re ee ata aaa cule ee wares aaa re eee sean 12 
18 SHORT-TERM ASSETS IN THE U.S.f 11.10 25.9 xX 17.7 9.9 5.7 5.7 12.4 12.1 24.0 23.9 22.0 17.1 11.7 14.6 10.6 18 
Foreign Transactions 

VALUE OF TRADE (Millions of Yugoslav Dinars) 
20 en LEE EE TREC EE 6,272 5,047 5,521 ee ..-. 2,851 8,687 cena ane ann eau re oeen cove 
21 a a eee 5,148 4,949 4,749 . 18,611 14,435 ewe aeee cess eeee ower eens cnen Oe 
Prices 

WHOLESALE PRICES (1937 =100) 
80 Home Produced Goods... .. 100 105 109 157 205? er 256 ax eoee aces cece eéee aces eees coee & 
81 Agricultural.......... 100 109 111 173 ree 278 ae eke uae anaes “eea ane ane cand. ae 
82 errr 100 100 100 135 oor aun eas meee wees wees ene cece & 
28 COOP OF LIVING. 6ccccccveccaae 100 111 115 149 215 ene oad aimee anes owen ester nme coum. 4 

1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Mar Apr May June July Aug Sept 
1948 








sss sss 


+ Official and private, as reported by U. S. banks. t May 5/November 3. 


YUGOSLAVIA 


EXCHANGE RATES: Data are annual or monthly averages. In May 
1945 the new dinar was established and all exchange transactions 
were placed under the control of the National Bank. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. As 
of June 30, 1947, official holdings amounted to 9 million dollars, 
private holdings to 3 million. 


FOREIGN TRANSACTIONS: Balance of Payments (millions of Yugoslav 


























dinars) : 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f. o. b.) and imports 
RMD ee OREICK eh Pee ae 5,017 4,950 2,851 13,611 8,637 14,435 
Nonmonetary gold.......... ; 122 — 36 —_ 31 _- 
Investment income............ — 646 _— ~= — —- 
OERGT GOTVICNS. 6.05 sc ececcs ; 959 447 186 25 270 415 
Private donations. . Kenge 299 — 766 — 1.330 _- 
asc uwias hua vnank’ — — 11,000 — 8,150 — 
Other official donations........ —- — 430 — 2,212 —_ 
Total current account... 6,397 6,043 15,269 13,867 15,630 14,850 
Capital and gold: 
Long-term (net) ve a — 137 _- 139 1,732 
Private short-term............ 100 — — —— —_— —_ 
Official short-term (net)... ; — 237 — I 
Monetary gold............... — 123 —J 790 1,654} 
Total capital account.... 100 497 — 929 1,654 1,732 
Errors and omissions.......... -- —43 — 473 _ 702 


? January /February. 


Value of Trade: Exports of home-produced goods and imports for 
home use. 


MONEY AND CAPITAL MARKET: The Discount Rate of the National 
Bank was changed on August 1, 1946 from 5 to 2.5 per cent. On 
October 20, 1946, the National Bank discontinued the use of a 
uniform interest rate and applied rates varying from 2.5 to 6 per 
cent according to the type of debtor. The following rates are now 
in effect: for short-term credits to State enterprises, cooperatives, 
and economic enterprises for the purchase of industrial products 
1 per cent; to other corporations 3 per cent; for seasonal credits 
2 per cent; and for consumer credits 5 per cent. For long-term 
credits to agricultural cooperatives 1 per cent; to other cooperatives, 
State Organizations, and enterprises 2 per cent; and for all other 
long-term credits 3 per cent. The bond and share markets in 
Yugoslavia have been closed since the outset of the war. 


PRICES: Wholesale Prices: Based on 100 prices of which 23 are for agri- 
cultural products. The index is weighted by the value of goods 
marketed. The weight of agricultural products is 54 per cent of 
the total weight. Cost of Living: Based on 35 prices of which 17 
are for foodstuffs. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934 /38 = 100: 1946 /47, 56; 1947 /48, 69. National Income: 
1939 at prices of 1946: 132 billion dinars. 
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Subscription Rates In National Currencies 


INTERNATIONAL FINANCIAL STATISTICS 
will be sent postpaid for 5 U.S. dollars per year 
(12 issues). The prices and air mail rates quoted 
are subject to change without notice. Subscribers 
from all countries should send their names and 
addresses to the International Monetary Fund, 
1818 H Street, N.W., Washington 25, D.C., U.S.A. 
If payment is made in U.S dollars the remittance 
should be sent to the Fund at the same address. 
Residents of countries listed below may subscribe 
for the sums indicated in the currencies listed; 


Country of 


Price of one year’s 


Price of one year’s 


to do so, notice of subscription should be sent to 
the Fund and the remittance should be sent to the 
address indicated on the list below. Single copies 
will be sent postpaid for one U.S. dollar. Arrange- 
ments for subscriptions in national currencies of 
other member countries are being made. 


Copies are available in English only. A trans- 
lation of the introductory material defining con- 
cepts used in the bulletin is available in French 
and in Spanish, and will be sent upon request. 





subscriber subscription subscription Send remittance to: 
(Regular Mail) (Air Mail) 
Australia £A 1.12.0 £A 28.0.0 Commonwealth Bank of Australia, Sydney 
Belgium 225.00 Francs 2,434.00 Francs Banque Nationale de Belgique, Brussels 
Brazil 93.00 Cruzeiros 715.00 Cruzeiros Superintendencia da Moeda e do Credito, Rio de Janeiro 
Canada US$ 5.00 US$ 14.60 (Same as U. S. address) 
Chile 155.00 Pesos 1,200.00 Pesos Banco Central de Chile, Santiago 
Colombia 10.00 Pesos 7600 Pesos Banco de la Republica de Colombia, Bogota 
Costa Rica 29.00 Colones 220.00 Colones Issue Department, Banco Nacional de Costa Rica, San Jose 
Czechoslovakia 250.00 Korunas 2,770.00 Korunas Zivnostenska Banka, Prague 
Denmark 24.00 Kronur 266.00 Kroner Danmarks Nationalbank, Copenhagen 
Ecuador 68.00 Sucres 522.00 Sucres Banco Central del Ecuador, Quito 
Egypt £E 1.25 £E 14. The National Bank of Egypt, Cairo 
E] Salvador 12.50 Colones 96.50 Colones Banco Central de Reserva de E] Salvador, San Salvador 
Ethiopia Eth$ 12.50 Eth$ 222.00 State Bank of Ethiopia, Addis Ababa 
France 1,325.00 Francs 14,681.00 Francs Banque de France, Paris 
Guatemala 5.00 Quetzales 39.00 Quetzales Banco de Guatemala, Ciudad de Guatemala 
Iceland 32.50 Krénur 362.00 Krénur National Bank of Iceland, Reykjavik 
India 17.00 Rupees 296.00 Rupees Director of Monetary Research, Department of Research 
and Statistics, Reserve Bank of India, Bombay 
Iran 160.00 Rials 2,870.00 Rials Bank Melli Iran, Teheran 
Iraq 1.25 Dinars 22.50 Dinars Rafidain Bank, Baghdad 
Italy 3,000.00 Lire 33,240.00 Lire Banca d'Italia, Rome 
Lebanon LL 11.00 LL 196.00 Banque de Syrie et du Liban, Beyrouth 
Mexico 25.00 Pesos 72.00 Pesos Banco de Mexico, Mexico, D. F. 
Netherlands 13.50 Guilders 134.00 Guilders Kas-Vereeniging, Amsterdam 
; Nicaragua 25.00 Cérdobas 193.00 Cérdobas Banking Department, National Bank of Nicaragua, 
Managua, D. N. 
Norway 25.00 Kroner 277.00 Kroner Norges Bank, Oslo 
Peru 33.00 Soles 251.00 Soles Banco Central de Reserva del Peru, Lima 
Philippine Republic 10.00 Pesos 178.00 Pesos Manila Clearing House, Manila 
Syria 11.00 LS 196.00 Banque de Syrie, Damascus 
Turkey 14.00 Liras 155.5 Liras Banque Centrale de la Republique de Turquie, Ankara 
Union of ' 
South Africa £SA_ 1.5.0 £SA 22.5.0 South African Reserve Bank, Pretoria 
United Kingdom £ 1.5.0 £13.17.0 Bank of England, London 
United States 
and Possessions 5.00 Dollars Rates available Correspondence Division, International Monetary Fund, 
on request 1818 H Street, N.W., Washington 25, D.C. 
Uruguay 10.00 Pesos 74.00 Pesos Banco de la Republica, Montevideo 
Venezuela 17.00 Bolivares 130.00 Bolivares Banco Central de Venezuela, Caracas 
Readers of Internatignal Financial Statistics are invited to have their names placed on the mailing list to receive 
INTERNATIONAL FINANCIAL NEWS SURVEY 
a weekly review of current economic and financial news of the world written by members of the Fund staff from 
materials published throughout the world. Please write to: 
INTERNATIONAL FINANCIAL NEWS SURVEY 
International Monetary Fund 
1818 H Street, N. W. 
Washington 6, D. C. 


- 


Lithographed in U.S.A. 





